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THE MONEY MARKET. 
THE directors of the Bank of England are being blamed 
in certain quarters because, while retaining their pub- 
lished discount rate at 34 per cent., they have been 
charging 5 per cent. for short loans. They ought, it 
is said, either to have raised their discount rate or 
charged less for their advances. To have raised their 
discount rate, however, would have been to impose a 
burden upon the whole mercantile community for no 
other reason than that a few London dealers in money 
have run temporarily short of it, and require to 


25|be helped over the turn of the year. Surely no 
og | On? will seriously contend that that 


would have 
been a proper course to follow. And as to the alleged 
over-high rate for advances, those who complain have 
been under no compulsion to borrow except that which - 
is of theirown creating; and for them to expect that 
the Bank will not charge for its loans what they are 
worth is absurd. Is that the principle upon which they 
conduct their own business ? 

As is usual at the beginning of the year, the market is 
in too unsettled a state to admit of any trustworthy 
judgment being formed as to its future course. The 
Bank reserve is low, and it will be still further 
reduced in the course of next week, when the 
Consols dividends are distributed. In all proba- 
bility, too, further shipments of gold will have to 
be made to Argentina, to Germany, and to Russia. 
It is very likely, therefore, that the Bank rate 
will have to be raised before long. The immediate 
outlook, however, is for greater ease in the open 
market, for the joint-stock banks that have been curtail. 
| ins their advances, so as to show good cash balances in 
their published accounts, will again be borrowing with 
their usual freedom, and the supply of loanable capital 
will be largely augmented by the dividend and other dis- 
bursements. Any fall in rates is to be regretted, for its 
tendency will be to stimulate foreign withdrawals of gold, 
and the Bank is not in a position to meet these readily. 
Still, it is difficult to see how a temporary decline is to 
be prevented. It can, however, be only temporary, for 
the sweeping of money into the Government account 
through the ingathering of the revenue will before long 
give the Bank greater control over the market, an 
enable it to take measures to make its own rate more 
effective. 

Subjoined is our usual table of rates :— 

BANK RATE and MARKET RATE 


| vesterday, Last Week,| Fort: Three Weeks A Month 





Bight Ago. | Ago. Ano | Ago. 
141 $l 4. A Ala i 
Bank rate... 34 
Market rate.. 23 2. 
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RATE Compared with FOREIGN MARKET BATES 
LONDON MARKET Ses 


| | a Port. ‘Mhree Weeks! A Month 
_ | Yesterday. |Last Week. | niente Ago. | . | Ago 























| Ago 
’ % Zz 2 * 
With Paris . obed it=- §¢ -_ if same + j 
» ood + ., ae —_ - 
ante a iy = Liz paJP ie 
» New Yor 
callimoney — $$ £— 4 °' —1 a > § 
RATES of EXCHANGE 
A Fort- |ThreeWecks A Month 
| Yesterday. Last Week. |; ght Ago. Ago. Ago. 
| Per Mille. PerMille. Per Mille. | Per Mille. Per Mille.~ 
France .......0..+ *18 agst us “lAaget us “} scet us| *;yagst. us *s agst. us 
Germany ...---.-, 54 age us, 52 agstus 6. agst us us. 5 agst. us 


ea 

Holland ......... 24 agst us lgagetus 1% aget us| 2} auxt.us 2+; syst. us 

New York ........ Sfaget us 5 agetus 7 agst us | 4faget.us 4% agst. us 
*\'This ts the nominal exchange, and makes no allowance for the premium on 

gold which is charged by the Bank of France. 








THE POSITION OF THE GOVERNMENT. 


Tue lull in the political world, as well as the beginning 
of a new year, makes thé present an opportune moment 
for taking stock of the position of the Government and of 
the Unionist party. The year through which they have 
just passed has been politically anything but a quiet one, 
but, on the whole, it must be admitted that the record of 
the Ministry is very satisfactory. To begin with, they 
have made no serious political blunders of the kind that 
rendered 1890 a year of tribulation for their friends and 
supporters. The grave mistake committed by Mr Goschen 
and Mr Ritchie when they attempted to force upon the 


temperance party a compromise in regard to the liquor 
traffic which was so distasteful to the bulk of the tee- 
totallers has had no counterpart in the year 1891, and 
there has, in fact, been little or nothing in the conduct of 
the Administration which could be taken hold of by their 
foes and converted into political capital. Instead of 
committing blunders, they have contrived to draw 
strength and credit from measures which it was 
redicted would be certain to land them in disaster. 

ake the Tithe Act. It was declared that not 
only would the Ministerial scheme cause great difficulties 
and heartburnings in the Commons, but that it would 
produce an immense amount of ill-feeling among the 
smaller landed gentry, who, forced to pay the tithes in 
spite of agreements to the contrary, would be even more 
unable to collect them from the occupiers than the 
clergymen. Again, it was asserted that the placing of the 
burden on the owner rather.than on the occupier would 
not have the slightest effect in putting an end to the 
Welsh tithe wars, to which the introduction of the Bill 
was primarily due. As it happened, however, none of 
these dismal forebodings came true. The Government 
a their Bill without causing a split among their 
‘followers, and the working of the new system in the 
country districts has given no ground for complaint. 
Indeed, it may fairly be said to have almost settled 




























concerned. The fate of the Government in dealing with 


to produce a compromise in regard to the chief point of 
controversy—the amount to be advanced on any one 
holding—which proved acceptable to all parties. 

The greatest success of the Government in avoiding 
Parliamentary complications occurred, however, in regard 
to their education scheme. The Gladstonians loudly 
declared that their opponents had committed an act of 
political madness in touching the problem of free edu- 
cation. It was prophesied that the attempt to maintain 
the voluntary school system in connection with free 
education must prove an utter failure, and the Opposition 
looked forward to being able to force the Ministry into a 
position which would bring them into conflict with the 
Church on one side and the Nonconformists on the other. 
Yet, when the Ministerial scheme was finally disclosed 
the Gladstonians proved themselves unable to find any 
ground for attacking it, and the measure — into law 
with less difficulty than any Bill of similar importance 
during the last ten years. It thus happened that the 


aa 


the Tithe Question, as faras the problem of incidence is. 


the Irish Land Bill was equally happy. They managed. 


—— 


legislative projects on which the Opposition counted 
to embarrass and weaken the Government tended 
rather to strengthen and support their influence. 
It proved the same in regard to another ques- 
tion “with which the Unionist party were con- 
fronted. In the death of Mr W. H. Smith, and the 
consequent vacancy of the leadership of the Commons, 
the Gladstonians imagined themselves to have found a 
source of extreme difficulty for their opponents. They 
were convinced that the death of Mr Smith would be the 
signal for an ignoble struggle among the Unionist leaders 
as to who should be First Lord ofthe Treasury. In this 
they pictured Mr Goschen engaged in a bitter contest 
with Mr Balfour. If the latter won, they argued 
that the Liberal Unionists would feel aggrieved, and 
might cease to support the Ministry, while if the former, 


they presumed that the bulk of the Tory party would be 


discontented. But the event showed how completely the 
Gladstonians had miscalculated Unionist feeling. To 
begin with, there was no sort of struggle for the vacant 
post, and Mr Goschen, with characteristic patriotism, 
took an early opportunity of showing that he put forward 
no claim to the leadership. When, too, the post was 
filled up, instead of there being any anger among 
the Liberal Unionists that Mr Goschen had not 
been chosen leader, there was a widespread sense of 
satisfaction that the Chancellor of the Exchequer had 
been allowed to continue his superintendence of the 
national finances. Mr Balfour's appointment, ina word, 
instead of proving a source of disunion among the 
Unionists proved a ground for greater confidence than 
ever. Mr Balfour is a politician who belongs specially to 
the Unionist epoch, and who has grown into prominence 
under the continuance of the alliance. Hence Conserva- 
tive and Liberal Unionists have an equal satisfaction in 
his leadership. 

Anotner death which it was believed might prove 
prejudicial to the Unionist party, by producing a quarrel 
in regard to leadership, was that of the Duke of Devon- 
shire. Here again, however, the hopes of the Glad- 
stonians have been disappointed. The Liberal Unionist 
party, as we pointed out last week, has received no 
shock, and it has been found that no sort of difficulty 
will arise over Mr Chamberlain’s leadership of the party 
inthe Commons. The manner in which these two 
personal questions have been settled shows beyond a 
doubt that the Unionist party is sound at the core. 
When a party, or a combination of parties, is weak or 
breaking up, the first sign of disintegration is always 
found in the undue importance given to personal ques- 
tions. Thereis a constant tendency in the leaders to 
quarrel among themselves. If, however, a party is 
firmly knit, all personal difficulties tend to quick and 
easy solution. Judged by this test, and it is a severe 
one, it will be seen that the position of the Unionist 
party as a whole is sound and satisfactory. 

And not only have the Government and the 
Unionist party managed their own affairs with success, 
external circumstances have been working for them. 
The continuance of the split in the Irish ranks, even 
after the death of Mr Parnell, and the action of the 
priests in attempting to stamp out a party against which, 
now that its leader is dead, no charge of personal immo- 
rality can be brought, have had a very important effect 
in England. There are, we believe, a considerable 
number of Gladstonian voters in every constituency who 
have viewed the late proceedings in Ireland with extreme 
disgust, and who have determined in their own minds 
that it will be impossible to entrust Ireland to either of 
the parties, which have to be kept from murdering each 
other by the intervention of an Imperial police force. 
These electors may vote Gladstonian when they consider 
themselves to be merely voting for or against a particular 
form of Parish Councils, but when the true Home Rule 
issue is put before them, as it must be sooner or later, 
they will, we believe, refuse to support Clerical domina- 
tion in Ireland. Mr Disraeli some twenty years ago, 
while speaking at Glasgow, and dwelling upon the 
political influence sought to be exercised by the Clerical 
party all over the Continent, warned his audience that 
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it was possible that some day ‘‘ the visor.of Home Rule” 
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might fall off, and a very different countenance be dis- 
played to view. The visor has fallen off, and if we mis- 
take not, the more thoughtful of the English and Scotch 
electors are by no means pleased with what they see 
behind it. During the yast pear events have made it 
clear that three distinct parties exist in Ireland. The 
party of the Protestants of the North, a Clerical party, 
and a Fenian party. These two latter agree in desiring 
the right to coerce and oppress the Protestants, and in 
oe of each other, but in nothing else. Under these cir- 
cumstances, is it conceivable that the British elector will 
be induced by talking about ‘‘the union of hearts” to 
grant to Ireland the privilege of ‘‘ free faction fights” ? 





THE VACANT EMBASSY AT CONSTANTINOPLE. 


In the death of Sir William White, British Ambassador 
at Constantinople, the public service sustains @ very 
severe loss. He was a man so fitted for the peculiar 
post he held, that it will be most difficult, indeed nearly 
impossible, adequately to replace him. Bred up 
originally in Eastern Consulates, he had a profound 
knowledge of Turkey and of all her former dependencies, 
which was something different from and superior to 
what is generally called the ‘“‘knowledge of the East,” and 
included persons as well as the policy of States. He 
knew, in particular, how to manage the Sultan, who is 
the real master in Turkey, and whose singularly com- 
plex nature, which seems to be compounded out of that 
of a great, though selfish, statesman, and that of a timid 
hypochondriac, renders him frequently a puzzle to all 
the diplomatists of Stamboul. He convinced him, in 
spite of many prepossessions, that England was a sincere 
friend, and frequently averted orders which must have led 
either directly or speedily to complications in the East. 
His directness of speech, sometimes amounting to rude- 
ness, his decisiveness upon all important points, and his 
imposing presence, impressed the Turkish statesmen, 
while his exceeding geniality made his intercourse 
pleasant with all the diplomatists who in Con- 
stantinople are trying to trip each other up. 
His boisterousness was not against him in a land where 
the ruling men speak loud, and some points of 
demeanour which in Paris or Berlin would have made 
him disliked were in Turkey rated at their true value, 
as evidences of bluff sincerity. He rarely failed to win 
any point that he considered of importance, and he con- 
sidered everything important which affected English 
interests, or which in his judgment helped to secure for 
Russia an undue ascendency. 

His loss will be most deeply felt, and it arouses again 
the old question whether such position can best be filled 
by promotions within the regular diplomatic service, or 
by importations from without, where a good many able 
men are quite ready to accept one of the best positions 
and best salaries within the gift of the Crown. A priori 
almost all considerations point to the former course, 
which, naturaliy enough, is greatly in favour with the 
diplomatic body, who are not, as a body, overpaid, 
and who complain bitterly of the 


watch over individual careers as to give to the capable 
every encouragement, and prevent excellent, though it 
may be obscure, work from being forgotten by the 
Foreign Office. The outsider, unless he is a man who, 
like Lord Salisbury, becomes Foreign Secretary, can do 
nothing inthis last department, he not remaining long, 
even in his special office, and knowing of necessity nothing 
of the able men in other capitals who may be pining for 
opportunities of distinction and advancement. To borrow 
an illustration from another profession, the outsider is 
apt, the diplomatists contend, to impair, almost uncon- 
sciously, the regimental efficiency of the diplomatic 
service. 

These arguments are all more or less sound, but there 
are nevertheless some strong reasons for the second 
course, that of occasionally introducing outsiders. If 
promotion is confined to the service, the highest appoint- 
ments will always be filled by men who are a little worn 
out, who are greatly devoted to their own ease, and who 
are specially apt to think that for them enquiry is less 
necessary, because they already know nearly all that can 
be known. To select young men from within the service 
to supersede their seniors, disheartens those seniors quite 
as much as selection from outside, while it humiliates 
them much more, because in the latter case those super- 
seded can attribute their fate to political necessities, 
Court favour, or personal motives on the part of the 
Foreign Secretary. To confine diplomacy to diplomatists 
tends to make the profession work in grooves, and is 
almost sure to be fatal to originality of mind, which, 
though not often required, is occasionally in an ambas- 
sador worth all other capacities. No merely regular diplo- 
matist at Frankfort would havesmoked like Bismarck when- 
ever the Austrian penipotentiary did, merely to announce 
asit did most effectually, that the two Powers must be con- 
sidered absolutely equal. The outsider is not bound by 
traditions, and looks on with eyes which sometimes see 
more clearly than those of the most experienced, whoare 
apt occasionally to become confused by their own prece- 
dents, derived from previous, and it may be very different, 
crises. This is especially the casein the Embassy at 
Constantinople, where experience derived from other 
States is of comparatively little value, and, indeed, as 
regards the motives of great personages, is apt 
to be misleading. -This freshness of mind is, in. 
fact, the outsider’s great advantage, besides the 
closer relation in which he usually stands to the 
Government ofthe day. Its benefits have certainly been 
shown in some special missions, notably that of Lord 
Salisbury to Constantinople ; while the want of it is one 
cause at least of the partial failure of the Russian service, 
which is wonderfully trained, but which excites too much 
distrust, and sometimes, as in 1853-4, is quite unintelli- 
gibly wrong as to important information. The Emperor 
Nicholas was misled by his informants into thinking that’ 
England would not fight. Finally, the power of selecting 
an outsider greatly wilens the area of choice, which, some- 
times, in a service demanding so many capacities in the 

Same person, becomes strangely narrow; has indeed in 


stagnation | our own time—at St Petersburg and at Berlin—been 


which has recently manifested itself in the current | limited to two, or at most three, individuals. That is 
of promotion. They say that their experience, though ; quite unavoidable, unless, indeed, we break with 


it is derided by the public as only an experience of 
society, is of such genuine value, that when an outsider 
arrives they have to do most of the work, and that they 
in particular acquire a special art in dealing with persons, 
which in the greater and older Courts smooths their way 
in transacting serious business. An able outsider might 
manegs a lawsuit very well as far as its merits Were con- 
cerned, but he would neither understand technical diffi- 
culties—cften important, even in grave cases—nor the 
temper of juries, nor the peculiarities of each judge. 
Moreover, they allege that they are much safer than out- 
siders—that their sole ambition is to impress their 
superiors, or, it may be, foreign Ambassadors, while 
their rivals are apt to think of the popular will, or even 
it may sometimes be of party interests, and are possessed 
with a dangerous desire to make personal reputations. 
And finally, they urge,this time with a great deal of force, 
that they alone in high positions can train up young men, 
can select rightly from within the service, and can so 
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seniority altogether, and is perhaps the strongest reason 
for departing from precedent, even when the departure 
disheartens a whole service. 

Upon the whole, we think it wise to adhere, as we 
have hitherto done, to the double system, but-it requires 
a little closer watching -than has often been bestowed 
upon it. The Foreign Secretary, as a rule, will make 
careful outside appointments, for he has to defend them, 
and, besides, has no wish to irritate the service whose 
protector he officially is, but he is sometimes subjected 
to immense temptation to perpetrate a job or be a little 
injudiciaus. It is occasionally very pleasant to reward a 
colleague who has fallen out of favour with the 


by the offer of a great foreign appointment, | 
: still to exile @ rival who |} 
means. The |} 
such cases may ‘be those of jf 


occasionally pleasanter 
happens to be without 
selections made ~ in 
most able men, and yet they may be experiments of: 
singularly dangerous and unjustifiable kind: To send 
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Lord Randolph Churchill to St Petersburg or Constanti- 
nople, for instance, because he is not wanted in the 
Commons would be just such an experiment, and one 
which might end in most disastrous results. His ability 
is of the revolutionary, not of the ambassadorial type. 
As far as we have observed, the public, misled by its 
belief that diplomacy is something like heraldry, an anti- 
quated and frivolous profession, rarely notices such 
appointments, but it would be well if they were observed 
more closely, especially by the few men in Parliament 
who are familiar with diplomacy, and who could there- 
fore criticise without risk of being set down for busy- 
bodies on account of their ignorance of some formal 
difficulty or some inconveniently well-known precedent. 


quarter three working days more than last year, because 
it is not broken in upon by Easter holidays, and it 
further contains a 29th of February. These three extra 
days may be expected to add about £600,000 to the 
revenue of the quarter. Then, as already stated, we may 
fairly look for an increase of something like £400,000 in 
the income-tax receipts, and the Post Office may be 
trusted to give a further increase of nearly £100,000. 
Against these probable augmentations—amounting in all 
to £1,100,000—there must, however, be set a prob- 
able decrease of some £300,000 or £400,000 in the mis- 
cellaneous receipts, and possibly alsosome further decline 
in stamps. Altogether, therefore, it seems moderate 
to estimate that the receipts for the current quarter will 
exceed by something like £700,000, the £31,326,000 col- 








in excess of this. For one thing, we shall have this 


THE REVENUE AND THE BUDGET PROSPECTS. 
Wirth the progress of the revenue as shown in the 
Treasury returns for the first nine months of the fiscal 
year Mr Goschen may be fairly well satisfied. It is true 
that in the amount returned as paid into the Exchequer 
there is, as compared with the corresponding period of 
1890, a decrease of £536,700, and this has led some com- 
mentators to speak of a possible deficit at the end of the 
financial year. A comparison of the amounts paid into 
the Exchequer is, however, utterly delusive, owing to a 
change in the method of accounting for the receipts 
applicable to the relief of local taxation; and in order to 
ascertain exactly how matters stand, it is to the figures 
which show the total amounts collected that we must 
look. Turning to these, we find that the total receipts 
for the past nine months amounted te £65,784,000, which 
compares with a total of £65,137,000 inthe corresponding 
period of 1890. There is thus up to date an increase as 
compared with the preceding year of £647,000, and in 
the following table we show what the movement in each 
branch of revenue has been, and how the increase or 
decrease for the nine months compares with Mr Goschen’s 
estimate for the whole year :— 


‘Estimated 
Increase | Increase | Increase | Increase 
r or or or | or 
Decrease | Decrease , Decrease | Decrease Decrease 
in June | in Sept. | in Dec. | in Nine | for Year 
Quarter. | Quarter. | Quarter. | Months. | Ending 





Increase 
0 














March 31, 
| 1992, 
+ “420 + $370 + bal hae! aa 
CUBStOMS ........-cccreecvecesceveee 420, y 417) 4 4 000 
BOUIN whovv-concannsiues w nie vovins + 497,632'+ 203,900+ 23,5004 725,032 -+ 512,000 
StaMPS..........sc0receeesereeseeee(— 146,733,4+ 75,000 — 140,000— 211,733 — 10,000 
Land tax and house duty .../— 165,000— 10,000 — 5,000! — 180,000 — 120, 
Property and income tax...)+ 150,000— 5,000— 70 000| +- 75,000 + 500, 
NE HIIID ssc0sesecesecovsisncveen + 30,000+ 50,000 + 70,000'+ 150,000 + 240,000 
Te BEFVICE.......0000000 + 20, 20,000 +- 30,000|+ 70,000 + 100,000 


+ 
Crown lands ......-+sserersesees ae ast. Sl a ae Ze 
Miscellaneous ............ce000| + sind 315,882 + 157,975— 105,731— 501,000 


_—_—_——————- SSS 


+ 445,495'+ 66.397 + 134,892'+ 646.784 + 941,000 

From Customs and Excise combined Mr Goschen, it 
will be seen, has already realised an increase greater by 
£100,000 than he expected to obtain for the whole year. 
The Post Office, including the telegraphs, has yielded its 
full quota of estimated additional revenue ; and it is only 
in stamps and income-tax that any marked failure to 
reach the estimated total is apparent. As to stamps, 
the probability is that their yield will not come up to the 
estimate, for this branch of revenue must have suffered 
greatly from the stagnation of financial business during 
the year. The income-tax, however, which has as yet pro- 
duced only £75,000 more than last year, may be trusted 
to show a further large increase in the current quarter, 


for it is in this quarter that the great bulk of it is 
collected. Under this head, therefore, Mr Goschen’s 


estimate, of an increase of £500,000 for the year is likel 
enough to be realised. Thus, even as they stand, 


the returns indicate a rate of progression sufficient to 
te receipts for the year up to Mr 
Goschen’s estimate, which, all things considered, was a 


bring the 
decidedly sanguine one. 


The prospect for the present year, however, is really 
& little more favourable than appears from the state- 
To show this, let us seek 

to make an estimate of the revenue for the current 
—_ The total amount collected during the first 


ment for the past nine months. 


se months of 1891 was £31,326,000, and the collection 
| during the current quarter is certain to be considerably 




















lected in the March quarter of last year—in other words 
that they will amount to about £32,100,000. And on 
this assumption the total revenue for the year is likely 


to reach £97,884,000, made up thus :— 


YeEaR 1991-2. 
Actual collection in nine months ending Dec- £ 
ONIN FAIIE Tsienncecccbecbiccssicessdadsscsecuaddds 65,784,000 
Estimated collection in current quarter......... 32,100,000 





i od ies oe casas saseeeeseseseeseons 97,884,000 
Of this amount, however, in round figures, about 


£7,200,000 consists of receipts that have been assigned 
to local authorities, and deducting that, there remains 
about £90,900,000 as the probable Imperial revenue for 


the year, that being about £500,000 in excess of the 
estimate. Thus Mr Goschen’s estimate of revenue for 
the current year promises not only to be realised but 
exceeded, and unless the expenditure also shows a greater 
growth than it has done in any year of this Government’s 
administration, he may be expected to have, when the 
accounts are closed, a balance to the good, which will be 
applicable to the reduction of the National Debt. It will, 
at the best, be a very small balance measured by the 
large excesses of previous years ; but if we bear in mind 
the condition of trade and the check which has been 
applied to all financial enterprise during the year, and 
take into consideration also the fact that Mr Goschen 
was unusually sanguine in his estimate of the growth of 
revenue, we shall see reason to be thankful even for small 
things. 

But although there need be no doubt that 
Mr Goschen will be able to do more than make 


ooo} ends meet this year, the outlook for 1892-3 is not 
900} 80 assured. He certainly cannot expect to receive 


in it so large a revenue as he has in the current 
year, for just as this year gains from the fact that no 
Easter holidays fall within it, so next year will lose by 
the fact that it will contain three Easter holidays—two 
in April next, and one in March, 1893. The extra day 
we now have in February will also be lost, so that in ail 
the next fiscal year will have four working days less 
than this has, and that means a loss of £800,000 to 
£900,000 in revenue. And with a smaller revenue 
a larger ordinary expenditure will have to be pro- 
vided for, since the cost of free education will be 
at least a million greater than this year, when only 
the outlay for six months has had to be met. 
For this increase provision has to a large extent 
been made already, as £900,000 of revenue temporarily 
applied to improve barrack accommodation, and to con- 
stitute a fund for the rehabilitation of the gold coinage 


Budget. Yet, although it will go a long way to coverin 

the addition to the ccniititeis a” ilotetion the 
£900,000 will not go the whole way, and in other 
branches of expenditure what we ma designate an 
automatic increase is to be expected. That growth may 
be neutralised by a reduction of the extraordinary expen- 
diture incurred this — on account of relief works in 
Ireland. Still, it is difficult to see how in the aggregate 
expenditure can be reduced to the same extent as the 
revenue must be diminished. There seems, therefore, 
no ground for hoping that the Chancellor of the 
Exchequer will be able in April next to reduce taxation ; 


the only question is whether he 
pera may not be compelled to 


will be available for educational purposes in the next jf 
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OUR GOLD CURRENCY. 
In our last issue we published a letter from Mr John B. 
Martin and Mr R. H. Inglis Palgrave, giving an estimate 
of the amount of gold coin now in circulation in the 
United Kingdom. This is a subject to which both 
those gentlemen have given a great amount of attention, 
and while none are more careful than they to point out 
how largely conjectural such estimates must of necessity 
be, there are few more competent to piece together all 
available data, or to whose conclusions more respect 
should be paid. One does not care, however, to accept 
even the highest opinions without knowing something of 
the facts upon which they are based, and in publishing 
the letter we asked for information as to the details of 
the calculation, the result of which was to place the 
minimum amount of gold coin in circulation at 
only £69,000,000, a figure very much below all 
former estimates. This we find had already been 
supplied by Mr Martin, but as it may have escaped the 


‘‘to Mr Palgrave and myself,” writes Mr Martin, ‘‘ that 


‘“‘ pre-Victorian gold coins bore to the total of gold 
*‘ coin in circulation, we should, after the pre-Victorian 
“ coins had been withdrawn, have an approximate esti- 
‘mate of that total. We accordingly again sent out 
‘‘ circulars to every bank in the United Kingdom, and, 
‘‘ as before, our questions were answered with very gra- 
‘« tifying readiness. The result of our inquiry was that 
‘* 7,400,000 coins were examined. The result may be 
‘‘ tabulated as follows :— 
































Examined. | Pre-Victorian. 
| Sovereigns. | Half-Sovs, | Sovereigns. | h Half-Sovs. , % 
es yee | es heer sae 
England and Wales| 3,672,022 | 1,507,156 | 151,017 |4-12) 12,673 | -84 
SOMME sscsceceesescecees 85.959 | ” 28,679 4061 |47| 3045 |106 
Scotland ...............| 101297 | _ 48.436 4101 |41! 2455 | -60 
Ditto (reserve) ...| 109/667 | 135970 | «1,507 |138, 6445 | “48 
3,968,945 | 1,718,241 | 160,686 [4-06 13,8675 | 81 
1,718,241 | | 13,867 
5,687,186 174,553 | 








‘‘ It only remained to see what would be the result of 
“the withdrawal of pre-Victorian gold coins. These came 
‘in gradually to the Bank of England, until, on the 
‘« 22nd of November, a royal proclamation stated that 
‘‘ a few only remained in circulation, and in the report of 
‘the Deputy Master of the Mint for 1890 it appears 
* -_ up to the issue of the report there had been with- 
** drawn :— 


£ 
Pre-Victorian SOVereigNS .........secemesesseesesereees 2,334,573 


Pre-Victorian half-sovereigns (value) 128,575 
‘‘ Some of these undoubtedly came from abroad ; on 
‘‘ the other hand some remained in circulation. 
‘* Applying to these figures the percentages arrived at 
‘‘ above, it appears that the present total of the gold cir- 
‘‘culation should be as follows :— 


eee ee eeerereee 


£ £ 
Sovereigns (£2,335,000 x 25) .......cecseseee « 58,375,000 
Less pre-Victorian coins withdrawn (4 per 
CR Div ccticcisneiesnceovsarrennenenrterns havokebnaed 2,335,000 
————_ 56,040,000 
Half-sovereigns (£129,000 x 100) ........... 12,900,000 
Less pre-Victorian coins withdrawn (at 
eS een oe 129,000 
12,771,000 
Total present circulation of gold coin ...... 68,811,000 
Of this we may estimate that there is at present— £ 
In banks, including Bank of England. .................. 25,000,000 
In the pockets of the people ............ss00000+ ae cevendece 44,000,000 
GOED sernetishinctainsnnsapeibitionsnersnumabbonsediie 69,000,000 


The method adopted in this calculation is a sound one, 
but it is obvious that its accuracy largely depends upon 
whether or not the whole of the pre-Victorian coins out- 
standing in 1889 have been returned. If they have not, 
then obviously the estimate of total circulation must be 
an underestimate. Take the sovereigns, for instance. 
The number of those returned is set down at £2,335,000, 
and this multiplied by 25 is supposed to represent the 
total amount of gold coin in circulation at the middle of 





‘ 
















notice of others as well as of ourselves, we reproduce it in his 
own words. When the Act of 1889 providing'for the calling 
in of pre-Victorian gold coins was passed, ‘it occurred 


‘‘ if we could ascertain beforehand what proportion the 
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1889, the multiplier 25 being taken because the pre- 
Victorian coin had been ascertained to amount then to 
about 4 per cent. of the coin passing through the banks. 
If, however, we assume that there are still, say, only 
some £200,000 or £300,000 of these pre- Victorian coins 
in the hands of the public, then we should have to mul- 
tiply not £2,335,000, but £2,535,000 or £2,635,000 by 25 
to arrive at the true volume of circulation, which would 
then work out at from £5,000,000 to £7,500,000 greater 
than the £56,000,000 at which it is here set down. And 
nothing is more certain than that a considerable amount 
of the pre- Victorian coins have not been returned, because 
since the bulk of them have been called in, those out- 
standing have acquired an additional value as curiosities, 
and are kept for that reason. 


There must, however, be so much conjecture on this 
point that we do not care to press it. We pass on, there- 
fore, to whatis an obvious mistake, viz., thatin calculating 
the amount of half-sovereigns a blunder of £3,000,000 has 
been made. The pre- Victorian coins are taken as represent- 
ing 1 percent. of the total, whereas the inquiry instituted 
in 1889 showed that they represented only 0-80 per cent. 
The multiplicand of £129,000 should, therefore, have been 
multiplied by 125 instead of 100, and this would have 
brought the total circulation of half-sovereigns to 
£15,900,000 instead of £12,900,000. 

This again, however, is comparatively small matter, 
and we simply note it in passing. Wherein, it seems tous, 
the estimate is mainly at fault is in assuming that the 
calculation based upon the volume of the circulation at 
the middle of 1889 may be taken as_ representing 
the present volume. This, as can be very easily shown, 
is a fallacy. For since 1889 very large additions indeed 
have been made to our gold currency. We have not 
figures quite up to date, but from the reports of the 
Deputy Master of the Mint, it appears that the issues and 
withdrawals of gold coin in each of the years 1889-90 
were :— 


1890. 1889. 
£ £ 
Chee ORI TOs 55 oooh. ab ecwnghectensedennes 7,680,200 7,500,700 
Gold withdrawn (exclusive of pre-Vic- 
ROUINT AONIIED  ccivincastice vinrssngeitanictin 973,400 603,500 
6,706,800 6,897,200 


Further, in his last report Sir C. W. Fremantle stated 
that between February and May this year a further sum 
of £4,665,900 in gold coin had been issued. Thus the 
total addition tothe gold currency between January 1, 
1889, and the end of May, 1891, was £18,269,900, or 
making allowance for withdrawals between January and 
May this year, let us say £18,000,000. Against this, 
however, has to be set some loss from exports, the 
imports and exports of British gold coin in 1889 and 
1890 being returned as follows :— 





Imports. Exports. 
TED cvveccecnsessemsqrerivss 9,949,800 sa begins 8,256,100 
BID i sicewesnsstcnrsestetaps 6,511,300 a... 10,389,700 
"15,754,100 esenchess 18,645,800 

Excess of exports £2,891,700 


The figures for this year are not yet available ; but let 
us put the excess of exports at £3,000,000. Deducting 
this from the new issues of gold coin, amounting to 
£18,000,000, we have an addition to our gold currency 
between the beginning of 1889 and May, 1891, of 
£15,000,000. The inquiry upon which the figures of 
Mr Martin and Mr Palgrave are based was not made 
until August, 1889, and it may be said, therefore, 
that we must not take into account the whole coinage of 
that year. On the other hand, however, we have not 
included the whole coinage of 1891, but only the coinage 
for the five months ending May. Consequently, on 
balance we are, probably, not far wrong in assum- 
ing that the addition to our — currency between 
August, 1889, and the present date has, after allowing 
for exports, amounted to £15,000,000. Of this, however, 
Messrs Martin and Palgrave take no account whatever. 
Even then, if we accept their estimate of £69,000,000, 
or rather we should say—allowing for the mistake of 
£3,000,000 they have made in their calculation—their 
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estimate of £72,000,000 as accurately representing the 
minimum of our gold currency in August in 1889, its 
' present amcunt can hardly be set down at less than from 
£85,000,000 to £90,000,000. It must, of course, be 
| understood that we are not giving this as an estimate 
of our own. We are simply showing what corrections It 
seems necessary to make in the estimate which Mr 
Martin and Mr Palgrave have furnished. 
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TRON AND STEEL IN 1891. 


Wirtu the exception of some peculiar speculative opera- 
tions in Scotch pig-iron warrants, to which we will refer 
4 hereafter, there has been but little of interest in the 
) condition of the iron and steel trade throughout the 
country during the year, and, on the whole, the review 
must be pronounced unsatisfactory. Production was on 
a reduced scale, in consequence of the unremunerative 
prices which ruled during the greater part of the year, 
and we estimate the total output of pig-iron during 1891 
at 7,250,000 tons, against 7,875,130 tons in 1890, and 
8,245,336 tons in 1889. The exports show a large 
decrease, the figures for the eleven months being as 


was then assumed that the 
been about closed out, and 







" follows :— 
1891. 1990. 1889. 1888. 
Tons. Tons. Tons. Tons. 
3,018,026 ... 3,738,020 ... 3,873,384 ... 3,671,523 





The falling off is mainly under the heads of railroad 
of all sorts and pig-iron, the decrease being 314,000 
tons in the first case, and 307,000 tons in the second. 
If we take countries, we find that the Argentine 
tepublic, the United States, Germany and Holland, 
and India account for a very large proportion of the 
deficiency. We give the following figures for the eleven 











charge cannot fail to tell in time. 





















This shrinkage may be traced in a large measure to 
the direct and indirect effects of the Baring disaster, 
which, however, were more manifest in our trade with 
the Argentine Republic, as that country was largely 
dependent on this firm and another well-kaown house for 

| the funds necessary to carry on many large and impor- 
tant public works in which the consumption of iron and 
steel were exceptionally large. 

In the midst of these discouraging features of the past 
year there is one satisfactory circumstance, and that is, 
the fact that the large visible stocks of pig-iron have been 
further reduced during 1891. Between the years 1882 
and 1887 the stock in makers’ and public stores increased 
from 1,595,120 tons to 2,778,664 tous in 1887. The 

, ij reduction which has since taken place will be seen from 
the following figures :— 





- 
—— 























1891. 
(Estimated) 1890. 1889. 1888. 
Tons. Tons. Tons. Tons. 
1,250,000 ... 1,393,041 ... 1,951,443... 2,588,708 








These figures show a reduction of over 1} million tons 


following figures will show :— 
(luring the last four years, and this will have an impor- 


) 1891. 1890. 
tant influence when any decided revival of demand takes Tons. Tons. 
place. The present stock is only equal to about two 267,548 ss. 176,038 


months’ consumption, and no more than is necessary for 
: comfortable working of the trade. In fact, in some 






districts the shortness of pig-iron has been seriously felt 







The course of prices would, on the whole, have been 
comparatively steady had it not been for the exceptional 








aiaueaiiiens tall en ; July. August. Sept. 
speculation in Scotch pig-iron warrants. It is absolutely Tons. Tons. Tons. 
unknown at what particular time the London operators 4,323 .. 5,629 .. 11,139 





made contracts for a quantity of Scotch warrants, suf- 
ficient to enable them to control the market, but it is 
not improbable it was on or about the period of the 
strike of the blast furnace men, which occurred ° in 
October, 1890. During the time that the furnaces 
were nearly all blown out, the price of pig-iron 






duty—which is equal to 5s 
restrict the consumption in the 
The future 
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they afterwards 


themselves heavily on contracts which 
he conclusion of 


found difficulty inimplementing. After the « 
the strike the “ bears” continued their tactics until 42s 
was touched by the end of March, 1891. During all 
this time no efforts were made to “lift” the warrants 
which had been purchased by the London operators, put 
these documents were passed from hand to hand “ on 
loan,” and the “bears’’ were enabled in this way to 
keep their contracts open. Towards the end of May, 
however, a decided change came over i 
warrants were taken up in such large quantities that 
they soon became very scarce, and in the scramble prices 
rapidly advanced, till’59s was paid on June 1. Within 
a week thereafter there was a reaction to 45s 6d, and it 
interest had 
this view has _ been 
confirmed by the course of the market since that 
time. After rallying a little it seemed to settle down 
at or about 47s, this being the figure at which the London 
operators seemed to have resolved to sustain prices, and 
with very few transactions the market has been main- 
tained at this dead level for the last six months. 
now become evident that the London operators have 
become possessed of very nearly all the 500,000 tons of 
Scotch pig-iron warrants, and the question asked on all 
sides is, ‘‘ What will they do with it?” The general belief 
is that it will be held for some little time yet, in the hope 
that some decided improvement in the demand for iron 
and steel willenablethem to get out of the operation either 
with a profit or without loss. Meantime, however, the 
cost of holding this large stock of pig-iron is serious, and 
cannot be less than £5,000 to £6,000 per month, and this 
Meanwhile, these facts 
are well known to all the trade, not only in this country, 


the market, and 


It has 


$5 but to all our foreign consumers, and this must have the 
months :-— 1891 1890 effect of seriously restricting trade in iron and steel. 

ee. ae is satisfactorv, however, that prices are only maintained 

Argentine Republic............ say 152,101 ... 305,928 at a figure w ich has not induced over-production, as on 

United States .........eccee » 431,938... 527,137 former occasions; still the paralysing effect of the present 

geony and. gous Baksh eondtion of airs cannot afford to be. overlooked by 


prudent operators. Other descriptions of pig-iron which 
have not been affected by speculation have fallen about 5s 
to 6s per ton during the year, and close at the lowest. 


Owing to the somewhat unexpected revival of the ship- 
building trade in the fall of the year the home demand 
has continued good, and may continue so for some time 
yet. The tonnage built in 1891 (1,267,472 tons) is almost 
as large as in the two years preceding, and it is feared by 
many that before long the shipping trade will be found to 
be overloaded with tonnage, and this may affect ship- 
building in the year 1892. If so, the effect will be felt 
in iron, but more especially in steel. 


Tin-plates occupied an exceptional position during the 
year. The McKinley Tariff allowed a period of several 
months to intervene before the new duty of 2 
lb came into operation, and during this time there were 
exceptionally large shipments, and prices were driven up 
very considerably. The shipments to the United States 
during the first six months of 1891 were greatly in 
excess of the corresponding periods of 1889 and 1890, as 


c per 


The transfer of so large a stock to New York 
affected the demand during the succeeding months, and 
prices fell 5s per ton, say, from 17s 6d to 12s 6d. The 
of late. shipments during the second half of 1891 steadily in- 
creased, as will be seen from the following figures :— 


It will be some time, however, before shipments attain 
their normal extent, and it may be that the increase in 
per ton— may seriously 
United States. 

prices of iron and steel will be largely 
warrants was, strange to say, pushed down from 54s ey en prion ber sear 


: SO firmness, and has been b i 
to 46s, and it was at this time that the bears committed sion in other Aoshakaunaks ae ot 


d comparative 
by the depres- 
If there should be 
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any further shrinkage in general trade, it may be more 
difficult to maintain an exceptionally high price for coal, 
and there are already indications of some slight giving 
way in prices. Much is due to the action of the colliers 
and the restrictive measures they adopt, but even these 
may be ineffectual to maintain the present rate of wages 


which are relatively high when compared with former 
periods. 
























THE PRICES OF COMMODITIES IN 1891. 

THe downward :movement which from time to time 
during the past year we have shown to be taking place 
in the prices of most commodities, except food stuffs, 
has been continued throughout the last quarter. 
The movement has at no time been heavy, so that, after 
all, prices are not very much lower at the end than they 
were at the beginning of the year; in fact, it has been a 
case of gradual decline forming a natural accompani- 
ment to the dulness of business which has characterised 
the year. What the extent of the movement has been 
in some of the leading commodities is shown in the 
following statement, which also compares present prices 
with those ruling at the end of the past three or four 
years :— 





























fe | Rise or | At the End of 
| End of | End ot | Fall ——— a 
; 1890. | inthe | 
Year, | 1889. | 1888. | 1887. 
— _———— | ae | ——— — 
Scotch pigiron ..., 47/14 46/5 | + Bid | 60/9 | 41 | 434 
Steel raila...... «| 83/9 98,9 —15/ 137/6 82/6 83/9 
Coals—B Wallsend _17/6 19/6 | —2/ 22/ 17/ 166 
Copper—Chili......| £456 £523 — £63 | £493 £774 | £85 
Tin—Straits....,...., £903 £914 — 7/6 | £976 £98 £16 
Lead—English......) £11¢ £134 —£ig | £14 | £12 | £158 
Wheat ) Gazette | 36/10 32/3 +47 | SO 30 30/9 
Barley fAverage. | 6 23/5 +1/1 | 30/4 26/11 | 29/3 
Oats | 24 | I | +3/5 18/2 16/3 16/1 
Beef—Inferior...... |; 28 | 24 | +4 2/4 2/6 26 
Do Prime... 5/2 — i: =. | =e 4/ 4/3 
Mutton—Prime..., 6/ | 6 | .. | 6/ 4/6 43 
Sugar—West India’ 14/6 | 129 | +19 1273 | 146 14/3 
CRs occaveccsssciens.| 200 99/ + 5/ | 97/6 87/6 88/ 
Tea (common)...... 43d | 5d —id | 4d 4id 
eat nas 8 1 | 73% | +934 | 7/ 7/2} 7/2} 
Cotton — Middling: aia} Sad | -. 7d bod 53d 
Do 40 muletwist)  &d 9d | —ia | 94 9d 83d 
Wool—Sth. Down 1/ 1/ Poa | ay lid lijd 
Tallow ..... vee! 27/9 27/0 +9 | 28 34/6 26 
Saltpetre .........-) 21/3 al —— |) we 21/3 21/44 
Hemp—Manila...... £294 £433 | —£148, £52 51 | £37 
Silk—Cossimbuzar  13/ aaa | 169 12/74 13/ 
EM Rvanshancopsence dls Ae £12 +£5 | £164 £17 £15 
Flax |. .........c...| £24 £23 +£1 | 223 £2 £27 
Petroleum............ Syd 53d — 4d bred 64d 6fd 





We here see that of the twenty-six leading com- 
modities quoted, eleven have fallen in value, and four 
are now quoted at the same level as at the beginning of 
the year, whilst of the eleven which are now quoted 
higher, no fewer than seven are articles of food. In 
other words, excluding foodstuffs, in which there has 
been a general advance, of the sixteen remaining com- 
modities, ten have fallen in value, two are without 
change, and only four have risen. That the downward 
movement has been almost a continuous one throughout 
the year, although, perhaps, it was a little less marked in 
the earlier months than it has been since, may be seen 
from the following statement, which enables us to trace 
the movements gradually, giving the changes quarter by 
quarter, and also showing the highest and lowest prizes 
touched during the year. 

First Har of 1891. 



























| | } Extreme 
|Dec. 26, Movements} Prices, Movements)June 27,| Variations 
1890. | lst Mar. nd | 1993, [im the Halt- 
? | Quarter. | 1891. | Quarter. , Year. 
Scotch pigiron ..! 46/5 | - 3/6 | 43/ | + 41 | 47 (426 59/6 
Steel rails ............ ' 98/9 - 6/3 ; 926 — 3 88/9 /9 98/9 
Coals—B. Wallsend 19/6 | Pee 196 | — 2/ 17/6 |176 20/6 
Copper—Chili ..... | £528 | + 4 £523 | + 26 | £553 251} 
Tin—Straits .......... 2914 = 4 | £90e | — 142 £92;% [£893 
Lead —English...... /el3g | le re | £12% | * | £12% |£12% £ 
Wheat | Gazette 343 | + 122 | 46 | + 5A 39/6 (323 41/48 
Barley }averaze.| 2/9. | + | 22% | — Md | 2/6 [27 
Oats )*verage: | 71) + m4 | 186 | + 28 | 21/2 [17% 21) 
Beef--Inferior........ 2/4 . > 44 | 28 | 28 2/4 3 
Do Prime......; 52 | .. | 5/2 | 5 |a2 5/2 
Mutton—Prime...| 6/- | — 2d | 5/10 | 5/10 54 6/10 
Sugar-W.I.Syrup:| 129 | + 13 | 14/ - | 136 [129 146 
OOOO iis Li..ccseees | 99/- | + 56 | 1046 | — 3/6 | 101/ [4% £54 
Tea (common) .... | + ¥ 5id — ad | 5hd 74a 
Rice ........| 7/32 | + 34 | 763|  ... | 76 IM2b 8/6 
Cotton— Middling, 5} | — 4d 4d | - } > 
Do 40muletwist 95 | — 4d | Od | e fd 54d id = 9 
Wool—Sth. Down... 1/ | ss Wee ce Bh 1 iY / 
Tallow ................ 27/0 | + 9d | 278 | ees 1 (27/ 27/9 
Saltpetre ..........| 21/9 — $i | 26 ie 21 216 21/9 
Hemp—Manila ..'£43; | -— £85 | 435 | -— £34, £313 £42 
Silk—Cossimvuzar io Bite ia' | ee 14/3 [14/5 14 
te + £1 £13 + £13, (|€12 £14 
I Wide | £23 | + £1 (£24 |£19, £24 
| — Ad | Sed | = ed ) Sted bred Gree 
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Scotch pig irom .../ 47/1 | + 3d | 41/4 | — 3d 47/14/4700 47710 
Steel rails ............; 8899 | — 5/ Sy ee 83.9 80/ £89 
Coals—B.Wallsend) 17/6 | + 1/6 | 19/ = ae 17/6 \17/ 197 
Copper—Chili ...... | #553 — £3% | £52% | — £6} £453 (£4415 £55 
Tin—Straits ......... | 292% | — £ £918 | — 18; £903 (£893 £92) | 
Lead—English......| £12}4 | — 2) £12%— | — 189 | ell, jell, 212 
Wheat )Garctte | 9/6 | —3/1 | 5 | + Sd | S10 |MM 41 
Barley taverage. | 2/6 + 6d {1 + 15 | 26 (244 313 
Oats a | ae — 44 | 191 | + 23 | 214 [224 185 
Beef—Inferior...... 2/8 i. oe 210 | — 2d 2/8 E- 210 
Do Prime ...... | 52 | — 2a / | + 2d 52 148 5/4 
Mutton—Prime ...; 5/10 ae ink 5/10 | + ad 6/ | 68 6/ 
Sugar—West India’ 136 | —1/3 | 123 | + 23 | 146 [125 146 
COMO. ..sa..5 |. coiee- / 1010 | — 8 93) + 10/ 103/ [91/103 
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SE eelicmesiteces wl TOR | + OYA 84, | — Sd | Sd 1763 894 
Cotton— Middling) 44d + 4d — ata | -_ tha 
40 mule twist ..| 84d — jd Bid — 4 ud 8c Bhd 
Wool—Sth. Down..! 1/ aes ~ tl are sek aes l/ | 1 VV 
Tallow oecesecseese aime ti: 2) te at 279 219 236 
Saltpetre .......... 216 | — wd BUS | we .. 213 213 216 
Hemp—Manila ...' £31} — £14 £30} — £15 | £29k | £274 «#525 
Silk—Cossimbumar' 14/3 | —1/3 13/ etits 13/13) «143 
JURD recccocereesenree: | £134 | +£24 £16 +£1 | £17 [e135 £17 
PME» Secsuaravcecdanens | £24 ia £24 Nee nek Se 24 #24 
Petroleum. .. ....... 5g — red 5d | + rsd | 5 fad | 43a Sg 


in prices to a rather closer analysis, we find that 


is shown in the first of the following tables, which 
‘give the course of prices during the last quarter of 





Srconp Ha tr of 1891. 


| Prices "| Prices | : Extreme 
|June 27, pore Sept. sa meets Prices, | Variations 


Dec. 26,'in the Half 
| 1891. | Quarter. | 1891. | Quarter. | 1891. | Year. 





Turning from this general view of the movement 


amongst minerals the fall has been decided. This 


the year, week by week, in continuation of the 
previous similar statements we have given during 
the year. All the principal minerals have fallen in 
value, with the single exception of Scotch pig-iron, and 
we know that in this case an abnormal influence has been 
at work, a London syndicate holding practically all the 
Scotch warrants in existence, and completely controlling 
the market. All other iron and steel quotations are 
lower, for the year has been an unfavourable one for the 
trade, especially as regards foreign shipments. The 
principal decline in the case of other metals is,as a 
glance at the table will show, in copper, although 
the movement in this commodity has been by no means 
so steady as insome others. The quotation took a sudden 
leap upward about the middle of the year, owing to 
renewed manipulation of the market, but the decline has 
been heavy since. The coal trade generally, and espe- 
cially the export trade, has been good, but prices are 
lower, and colliery owners are complaining of the high 
level of wages, which, in spite of this, they still have 
to pay. In West Yorkshire they point to the rise of 
40 to 45 per cent. in wages during the past two or 
three years, whilst in South Wales the dispute between 
the masters and the men has become critical. The 
coal contracts made with the railway companies during 
1891 were at a lower rate than those of 1890, South 
Yorkshire hards, for instance, being generally quoted 
10s, against 10s 6d. But in spite of the present 
decline, coal prices are now very much higher than they 
were two or three years ago. 


I.—MI1NERALS, 
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1001. | sdifedaés 4 d ed &€edektw«eddes 

Jan. 2/2 6 4 517 6418 9 19 0 6215 09116 013 7 61 1 

April 4/2 2 6 512 6 412 6 18 6 527 69011 31217 61 1 6 

July 4:2 74 5126489, 17 6 S511 39210 0 1213 91 1 6 
| } j ! 

Oct. 3/9 7 2|512 64 oo 19 0 51 7 69113 9/12 8 911 3 
10/2 7 0| 5 12 640 0| 19 0/61 0 09115 012 5 O11 3 
172 7 03/512 64 0 0 19 0 4917 6 9113 9 12 5 O11 3 
2'2 70\512 64 5 0| 19 0 410 0 017 612 5 O1 1 3 
31/2 7 02512 64 5 O| 9 0 4% 7 6 8 7 G12 2 611 3 

Nov. 7/2 7 9|§ 10 04 5 o| 19 0 4517 69 6 31200113 
1412 7191510 04 5 O| 17:0 | 4 3 9 9113 9/1117 61 1 3 
2112 761510 04 2 6 17 0 | 4517 6 9117 61116 311-3 
212 7 63 § 10 04 2 6) 17 0 | 4415 9 9117 6/11 16 31 1 3 

| } 

Dec. 5/2 7 145510 04 3 9} 17 6 | 4 8 9 91 3 911115 01 1 3 
1212731510 64 3 $| 17 6 | 4416 9 911 Zils O1 1 3 
we 74510 04 3 9 17 6 4 06991) G11 O1 1 3 
2 7 14510 04 3 9) 17 6 0113 





Amongst textile prices the most noticeable, as well as 
the most important, movement is the continued fall in 
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cotton. As to raw cotton, American middling, which has | IV.—FOR DRINKING, LIGHTING, AND OTHER rinse 
been falling persistently for the past fifteen or sixteen | Svoan. | Tas. | Corres. Ous. ALLOW. | INDIGO 
months, is now quoted at a phenomenally low price, and | week | Manila,| West | Congou. Ceylon, | petro- | Olive: Con- 


Town. | sum- 





Low | India ——— |Plantatn 


Ended. f + 
Brown. |Refing| Com’n.(Good. |low mid. | #¥™- /Span 


the decline in the manufactured article has also been 
very marked. Trade has not been remunerative, and 


| | CT | LT 
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j i j wt. Ib {per Ib| per cwt. ..per tun |per cwt.|per Ib 
there has been a noticeable contraction in our exports] j.4, | Percyt |Prows| Pen Paro) Een aw es des a's 
to the East. Nor has the sister staple, wool, fared better, | san. “2 10 9 | 12 9 10/419 0| 88 P 10 5 
for whilst there has been a fair demand for the home|, 4 no |13 0] 6 |10/546| 5 - 00179414 
trade and for most colonial markets, our South American july 4 103/23 6) 8 120/510! 5445 0 01 7 9410 
customers have restricted their purchases of woollen ; : 
iti hilst the|Ot 3 9 4/12 9) 5S: ]12/413 Oo} 5 [#2 001794 9 
goods as well as of other commodities, whilst the = 3 i“ Bs! Sli ilan of aig jaz 10 0/1 : or . 
McKinley Tariff has quite disorganised the worsted trade. m9 jis 0] 9 [it | 4i1 o ais 20018 G8 5 
Colonial wool quotations have been falling away, but the yo eis 01 & lomi4is o| 5 2 0 O11 7 94 Ss 
year closes with a belief throughout the trade that bottom AR STU ae Bae | sal mle ba ¢ 08 
has been about reached. Certainly there are signs 14 1 0 18 0 5 O11 418 0 B 3% 1 1 94 5 
that the low prices ss peer ree enn aus|m sg) 6 oe iiol et Wsoo17 94 Bf 
Amongst other textiles, the heavy fall in the quotations 
: : ) 1446) 4 |01/5 10 43 0 011 7 94 5 
of Manila hemp will be observed, and the exceptional | ,3 1} 3 (1% 6 a os $9 ai it aa 8 
bes . ‘ 
advance in jute, due to the shortage of the Indian 19 1 § i a] S enie $3) b 1796 5 


crop. 
IL—MATERIALS FOR TEXTILE MANUFACTURE. 


To sum up, we give our InpEx NuMBER, representing 
by one numeral the level of prices of twenty-two leading 
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The rise in the prices of foodstuffs has been general, but 
scarcely so extensive as to justify the apprehensions 
which were expressed early in the year, when the 
threatened paucity of European crops began to assume a 
disturbing aspect, and later, when Russia prohibited 
cereal exports. The wheat market is in a very uncertain 
condition, the large arrivals and cargoes afloat from the 
United States counteracting the efforts to engineer prices 
upwards. At the beginning of the past quarter the 
Gazette average price of wheat was £1 14s 5d, and the 
quotation rose with steadily increasing rapidity until 
the beginning of December, when it stood at 


£1 19s 1d ; but since then there has been a sharp drop 
back to £1 16s 10d. 


Ill.—FOOD PRODUCTS. 


THE opening of the new ‘“ Bank of the Argentine 
Nation,’ which commenced its career on the Ist inst., is 
the event of the moment here. As fully anticipated, the 
result of its discounts since then to the amount of $300,000 
or $400,000 daily has been to produce a momentarily 
good effect in the money market, and to impart the arti- 
ficial stimulant to business which has been so often expe- 
rienced here of late years with the successive issues of 
inconvertible notes; but experience and economic 
principles will be at fault if the reaction does not speedily 
come, as it has always come before. Some are bold 
enough to affirm that it is possible to avoid it, and point 
to the unquestioned respectability and honesty of the 
members of the board of the new bank as a guarantee of 
its sound management. Granted ; but inconvertible 
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oon een | _ ES tad! notes are oil for the crisis fire that is still burning 
|Wheat.'Barley.' Oats, |House-| rior. Small. Prime-/English.| goon | fiercely, and the more or less prudence with which it is 
cia a dropped into the flames will not prevent its feeding 
joer qr.'per qr.|per qr. 280 lbs. Sibs. | Slbs.| 8lbs. {per ton.|p.ewt. ; 
son ite de ede ede sds died) s deeded them. The dispute between the new board and the 
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ccs alls edhe at wae hoe te sal Sik tare al a be handed over by the latter to secure the payment of 
renee 15 2 ay , 
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orn A 5 oe eee tr ee ie | ee 3 7 9s ot | ment, and the new bank is already paying all demands on 
Swvvsewnil 10 811018 7111 0/210 48 6 8/3 8 98 0 | account of this privileged debt, which only involves for 
TT LAS 21 $018 Bill 01210 410 $10 313448 © | the present a disbursement of about $800,000. By those 
Mev. Feces oft 26 1020 7019 5212 012101610! 50 1323 1) 8 0% Who hope for the best from the new “ institution of 
Weel 19 71 ION1 0 112 0 210/410 510 | 3191) 8 OF credit’ it is taken as a good sign that the opening of 
occu tis SW MLR GLH OS § $8 833/38 go | the concern was not made the occasion for oratory or 
Dec. 5 b ide ahh agree nAieet dein leusl Ke ¥ os J ce conviviality, or silly congratulation and mutual admira- 
1. ot WLI "91 2 211 02 8 $10, 5 10 | 31610) 8 oj | tion, as has been hitherto the custom in such important 
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_ The prices of all the solid foodstuffs given above have, 
it will be seen, risen during the year, and the following 
table, which deals with articles of a miscellaneous 
‘character, shows that sugar and coffee have partici- 
pated in the advance. 
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this old custom by its breach rather than its observance 
came from a most unexpected quarter, in the shape of a 
gushing telegram of congratulation to the chairman of 
the new bank from his distinguished and popular col- 
league, Mr. H. G. Anderson, director of the London and 
River Plate Bank, who at the moment was some 
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hundreds of miles away to the West with a large party 
of railway officials, enjoying a run through the new and 
flourishing wheat districts which the Western Railway 
of Buenos Ayres has been the means of creating. This 
congratulatory telegram has not caused a satisfactory 
impression in foreign circles, and has greatly tended to 
confirm the conviction held here in well-informed quarters 
that the loud-mouthed opposition which the new bank 
has met with in financial circles in your city is not quite 
what it seems, and that the issuing of a fresh flood of 
inconyertible notes by the Government to repay advances 
said to have been made to it continuously for some time 
past for current expenses is by no means so distasteful 
in certain quarters as it ought to be on sound financial 
principles. An influential Argentine paper commented 
unfavourably on the telegram, and warned the chairman 
of the brand new bank to beware of the Greeks, even 
when they are making presents. 

The closing of Congress has put an end for a time to 
discussion as to the financial position of the country, but 
the burning question cannot long be left in abeyance, and 
must inevitably become hotter and hotter next year. 
We are now within a few weeks of the close of the year, 
and can make a fair guess as to how the balance between 
revenue and expenditure is likely to stand on the 31st 
inst. The Buenos Ayres Customs receipts up to date for 
the year are 45 millions of papercurrency. It is possible 
that three millions more may be received before New 
Year's Day. The estimated expenditure in the Budget 
for 1891 is 39} millions in currency and 10} millions in 
gold, and there was a deficit of some five or six millions 
gold from 1890, besides some three millions of extra ex- 
penditure for which no provision was made in the Budget, 
and which had to be added to the floating debt. As the 
receipts from the other Customs Houses of the Republic 
are always insignificant compared with those at this port, 
and will not add much to the twelve months’ revenue, 
it will be seen that there is another heavy deficit for this 
year, although the compact with the Rothschild Com- 
mittee (as we call it here) to withdraw and burn yearly 
fifteen millions of our redundant currency has not been 
fulfilled, nor ever willbe. The National Legislators, as I 
mentioned in my last, have voted the Budget for 1892 

| with another heavy deficit, so it is justifiable to expect 
the financial question to be more pressing and serious than 
ever in the coming year, thanks to the mad legislation of 
Congress in the way of fresh issues of paper money, and 
increased rather than reduced expenditure. Until next 
May, when the National Legislature will reopen, no one 
—except a favoured few—will know what the country is 
spending, and the Presidential campaign will certainly 
not tend to lessen the outlay. 

The Finance Minister of the province of Buenos Ayres, 
Senor Ortiz de Rozas, resigned a few days ago. The 
official reason assigned for his retirement is ‘“ urgent 
private affairs,” but the real one is simply the disastrous 
condition of the finances of the province, which are every 
day getting worse. Governor Costa has, however, found 
no difficulty in getting a successor for Senor Rozas, and 

| Don Rodolfo Moreno has assumed the thorny post. The 
new Minister is a Deputy of the province, and quite 
unknown to financial fame, except through his persistent 
opposition to a great many of the bad measures of suc- 
cessive Governments that have reduced the richest pro- 
vince of the Republic to beggary in a public sense. This 
Opposition is in his favour. He has begun by asking for a 
fortnight’s time to study the situation and frame a totally 
new Budget in place of that proposed by Senor Ortiz de 
Rozas, already passed by the Deputies, and which the 
Senate was engaged in discussing when that gentleman 
threw up his seat in the provincial Cabinet. Senor 
Moreno has a task before him that might well 
frighten the most experienced of financiers — the 
Budget to reform, the Foreign Debt to arrange as 
best he can, an enormous amount in Treasury Bills 
to meet, the Mortgage Bank problem to solve, and 
all this to face without sufficient revenue coming 
in to meet even the ordinary expenses of the Government. 
The new Minister's friends say that he has very decided 
views of his own as to finance, and that he will diverge 
from the beaten track and save the province by measures 
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that will be at once sound and bold. Let us hopeso. A 
man of such a calibre is very badly wanted indeed. 


A great change has come over the political situation 


since the municipal elections in the province of Buenos 
Ayres, which took place last Sunday, and ended in a 
sweeping victory for the Nationalist party, to which 
General Roca belongs. 
knock on the head the final attempts that were being 
made to revive the conciliation policy, and to agree on a 
candidate that would be acceptable for all parties in place 
of General Mitre. 
field on their own account; but they have no chance 
against the Nationalist or Roca party, which prevails in 


The result of this has been to 


The several factions are now all in the 


three-quarters of the Republic. The only question is 


whether Gezeral Roca means to compete for the Chief 


Magistracy himself, or to name the man he wants to see 
in the post. He must decide before the Ides of March. 
I think he will elect to rule us himself a second time, 
and so faras peace and order are concerned he would 
certainly be the best choice for the country. The Radical 
party is making a great fuss, and predicting all kinds of 
terrible things if General Roca dares to aspire to the Presi- 
dency ; but the chances are, that if there be any fighting 
over the election it will not be anything like so severe 
as what we had in 1880, when General Roca was first 
elected, as the Radicals have not one-tenth of the 
resources or supporters the opponents of the General 
then had. Buenos Ayres province was then against him: 
the recent elections show that it is now with him. 

Due to the coming to market of the new wool clip, a 
considerable improvement in business is becoming appa- 
rent. The private banks are discounting liberally, and 
the new State Bank has greatly helped to add to the 
ease in the market. This pleasant change from the stag- 
nation and distrust of the memorable winter months may 
be expected to last for a couple of months. The pre- 
mium on gold is still fluctuating from day to day, but 
within limits that are not absolutely disastrous to 
business. There is nosign whatever of the further great 
fall anticipated on the arrival of the gold promised from 
England. Some of it (£200,000) has come to hand, but 
it will probably not be thrown on the market, but go to 
replace what the syndicate of speculating banks has 
already sold and delivered. It would be much better 
for this market and country if those speculating banks 
could bring themselves to abstain from making money 
out of the country’s straits under the insidious guise of 
“helping” it. The forcing down of the gold premium in 
the way that has been adopted makes a difference of 
millions to the industrious sheep farmer, and when the 
speculation is over and the gold has gone back to Kurope, 
the premium on the precious metal must go higher than 
ever. 

It is being discovered that the estimated yield of the 
wheat and wool harvests requires toning down. The 
wheat in general is rather poor in quality, and the wool 
clip is not expected to be very much in excess of last 
year’s. 





AUSTRALASIAN AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 
MeLsourneE, Nov. 24. 

Tur Victorian Loan Bill, authorising the raising of 
£6,000,000, at the rate of not more than £2,000,000 in 
any financial year, has passed through Parliament. 
Power is given to raise the rate of interest payable to 
4 per cent. The principal is to be redeemable at 30 to 35 
years from Ist January next, twelve months’ notice of 
repayment to be given in the case of redemption being 
decided upon before the expiration of the full term ; 
interest to be payable on June 30th and December 31st 
in each year, this departure from previous dates being 
made simply to meet Treasury book-keeping exigencies. 
It is proposed to raise the first portion of the £2,000,000 
during the present financial year if the market should 
be favourable. Of this amount the expenditure of the 
major portion has already been incurred. The Govern- 
ment, moreover, has excluded from consideration in 
its loan arrangements any provision for the 5 per cent. 
debentures, amounting to £2,107,000, which are 
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redeemable on January 1, 1894. The resolution of the 
Government to persevere in a borrowing policy appears 
to represent the desire ofthe majority of the people of Vic- 
toria. Many sensible and thoughtful men think, however, 
that the time has arrived at which—after providing for the 
obligations actually incurred at present—borrowing 
should be discontinuel for several years. Loans are no 
longer regarded only as instruments of ‘‘ development,” 
but as necessary to provide employment for workmen, 
to enable the Government to repurchase land at exorbi- 
tant prices, and generally “to keep things going.” Tbe 
condition of the railway finances, for one thing, shows 
that on scarcely any economic ground can further loan 
expenditure be justified for the present. But a dread of 
the immediate congequences of ceasing to borrow is felt 
even in quarters where this economic view of the matter 
is held. On the other hand, the direct opponents of 
borrowing hold that while a suspension of public works, 
dependent for their execution upon loans, would probably 
have the effect of temporarily intensifying the industrial 
and commercial depression, yet that the new policy would 
restore confidence in the mind of the British investor, 
and that the banks, relieved from the nightmare of possible 
Government requirements, would be able to reduce their 
rates before many months passed away. It is idle to 
ignore the fact that the restoration of confidence in 
Australian finance in London is a most pressing need. 
The minority of thoughtful men in the colonies are, how- 
ever, almost powerless to influence public opinion, and it 
is to be feared that nothing but an unmistakable 
repulse in London will enforce upon the colonies the 
necessity of closely reviewing their borrowing system. The 
colonies must ultimately rely almost entirely upon their 
own resources, and the sooner they do so the better. In 
the case of Victoria, excessive borrowing has found its 
concomitant in declining exports at least until the last 
few months, since which a slight recovery has been in 
progress. The ability of the colony to pay its way with- 
out additional taxation is becoming impaired, as will be 


seen from the following comparison of the principal 
headings of taxation :— 


Year ended | Year ended 
Sept. 30th, Sept. 30th, Movement. 























1891. 1889. 
£ | £ £ 
Customs revenue........ 2,512,022 2,834,158 — 322.136 
Excise and Inland revenue 486,905 621,398 |— 134,493 
RR ete ee ais 710,344 | 840,079 — 199735 
“Sold ....5, nee 3,709,271 | 4,295.635 — 586,364 


Two or three years ago, it has to be admitted, the 
revenue was in excess of the ordinary expenditure, but 
latterly the contrary has obtained. One unsatisfactory 
feature of the predilection for the continuance of the 
borrowing policy is the almost complete indifference 
which is displayed towards the large holders of the last 
issues in London. When not treated with obloquy by a 
considerable portion of the colonial daily Press, they are 
warned that their future assistance can be dispensed with 
—te., by raising the rate of interest offered, and by 
reducing the minimum price of issue, thus bringing 
ina fresh set of investors on lower terms. The desir- 
ability of taking action to arrest the decline in the market 
in Colonial Government stocks is ignored. 

The Melbourne Metropolitan Board of Works appear 
to be determined to force their 4 per cent. loan of 
£2,000,000 upon the London market as early as possible, 
despite the recommendations to postpone the issue 
made by local advisers. his corporation has settled 
upon a drainage scheme, estimated to cost in its 
entirety about five millions sterling. But as provision 
has to be made for the enlargement of expenditure, 
characteristic of colonial public undertakings in general 
as well as for the discount and expenses attendant upon 
the issues, the sum named is likely to be exceeded. 
As the money to be raised is regarded as “the people’s 
money ” (although to be borrowed), the Protectionists 
are to be subsidised, and already a large contract for 
pipes has been let at a price far in excess of what 
would be paid for Engtish-made pipes :f the duty of £3 
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per ton did not exist. The engineer to the board re- 
commends the use of cement instead of bricks in con- 
struction, but the numerous brick companies are up In 
arms, and are protesting that their manufactures should 
be adopted. ; 
The long list of failures of financial and real estate in- 
stitutions in Sydney has lately been added to by three 
other suspensions. That of the Anglo-Australian Invest- 
ment, Finance and Land Company is the most serious of 
the series, because of the magnitude of its transactions, 
and the fact that not only has it issued shares and 
obtained deposits in England, but has also issued deben- 
tures there to the extent of £350,000. The debentures 
constitute, however, a first charge upon the uncalled 
capital of the company. The assets, which at the last 
balance presented a total of £1,097,888, include free- 
hold properties and balances owing by purchasers. 
Amongst the properties is a large hotel in Sydney, which, 
it is understood, has cost the company a quarter of a 
million sterling. If banking help could have saved the 
institution the necessity of suspending payment it would 
have been forthcoming, but under all the circumstances, 
such assistance would hardly have been justifiable. A 
temporary arrangement has been made with the local 
depositors, but in face of the persistent fall in the 
value of real estate, and the impracticability of realising, 
it is doubtful whether liquidation can be avoided. 
The numerous failures of somewhat similar institutions in 
Sydney and Melbourne have created a feeling of distrust 
with regard to the outlook for those which still exist, and 
several are ‘‘ bleeding.”” The British depositors in some 
of the failed companies will suffer heavily. In several 
cases the most appropriate term to apply to the share- 
holders’ register is that for the purposes of liquidation 
it is “‘ rotten.” One of the Melbourne institutions which 


has unwarrantably disgraced the name ‘bank ” may 
pay its depositors 5s in the £; another may pay a 
shilling or two. The British depositors might find it 
advisable to form a joint committee to watch the various 
liquidations. Two of the directors of the Australian 
Mercantile Loan and Guarantee Company have been 
sentenced to be imprisoned for seven years with hard 
labour for obtaining money from the company by false 
representations, and two others, having borrowed a con- |. 
siderable portion of the company’s funds, or, say, of the 

money of the British depositors, are cruising about the 


South Seas in a vessel of their own, and accumulating 
materials for a romance. 


An attempt is being made in the Victorian Parliament 


to amend the company law (which has at present pro- 


gressed no further than the English Act of 1862) ina 
comprehensive manner. The amending Bill has been 
brought into the Council by Mr Agar Wynne, a solicitor. 
{t includes most of the amendments of the English law 
made since 1862. But it alsocontains some innovations 
(some of doubtful wisdom), such as: Ist, giving com- 
panies power to register on the no-liability principle 
peculiar to mining companies in the colonies; 2nd, 
compelling the filing of accounts in an elaborate 
scheduled form ; 3rd, forbidding companies which deal 
in real estate to call themselves banks; 4th, forbidding 
companies to lend or advance money on the security of 
their own shares; and 5th, providing that Victorian 
deposits and debentures shall be a first charge upon 
Victorian assets. The last proposal calls for the serious 
attention of the Anglo-Australian banks, and of squat- 
ting and financial companies which direct their colonial 
affairs from Great Britain. 

Wool is coming down to the ports from the interior 
much more freely than last year, partly because the 
shearers, the carriers, and their attendants are now 
working iustead of striking, and partly because of the 
unprecedented magnitude of the clip. The auction sales 
at Sydney and ,Melbourne are on the whole being well 
supported, and the prices obtained fully correspond with 
London values. Pastoral prospects continue to be 
remarkably good. The favourable seasons of the last 
two or three years have, however, made fat stock a drug 
in the Colonial markets, and a larger export outlet is 
needed. The agricultural prospects are mixed. The 
sugar season in Queensland is virtually closed, with a 
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considerable shortage as compared with the large yield 
of the previous season. But, on the whole, it has been 
fairly satisfactory. The South Australian wheat harvest 
is @ failure, to the extent that the average yield for the 
colony is not now estimated by any authority at over 
five bushels per acre. The weather continues to be 
favourable for the Victorian harvest, and, barring acci- 
dent, a yield of 11 to 12 bushels per acre is probable. 
The reports of the New South Wales harvest are not 
quite clear. New Zealand crops of all kinds are enjoying 
the most favourable climatic conditions. The pro- 
hibition of the export. of oats from Russia has had the 
effect of stimulating shipments from New Zealand to the 
United Kingdom. During the past year the export of 
this grain to England has been on a large scale. 











BUSINESS NOTES. 





Bankers’ Clearings in 1891.—The dulness of business, 
and especially of Stock Exchange business, during the 
past year is reflected in the returns of the London 
Bankers’ Clearing House, which have just been made up 
in their complete form for 1891. From the statement 
below it will be seen that the total amount of the 
clearing for the past year was £6,847,506,000, which is 
lower than either of the three preceding years, and 
£953,542,000, or 12 per cent. less than in 1890. The 
Stock Exchange pay-days show a heavy falling off com- 
pared with 1890, of £349,140,000, or nearly 25 per 
cent. less. On Consols pay-days the clearings show a 
decline of £43,791,000, or 12 per cent. and on the fourthsof 
the month of £24,606,000, or 8} per cent. less. These 
figures tend to show that the contraction of activity 
during the year was more marked in financial than in 
general commercial business, the amount of decline, both 
absolute and relative, being much greater on the Stock 
Exchange and Consols pay-days than on the mercantile 
settling-days. And there is little doubt that a consider- 
able part of the aggregate decline in the clearings, over 
and above what is shown to have taken place on these 
special days, is due to a falling o/fin purely financial tran- 
sactions, for, of course, these transactions are not confined 
to the special days mentioned. The following statement | 
gives the returnfor the past twenty years or so :— 

| 




















| ‘(On Fourths On Stock | On Consols 

| Totals for | of the Exchange Settling 

the Years. | Month: Account Days. 

Days. 

| £ £ £ £ 
1891 ....-| 6,847,506,000| 264,501,000 1,067,403,000} 314,807,000 
1890 “.........| 7,801,048,000 289,107,000, 1,416,543,000] 358,598,000 
on | 7,618,766,000 290,117,000, 1.338,842,000) 351,690,000 
1888 ,..... . | 6,942,172,000, 272,091,000 1,252,466,000} 332,470,000 
a | 6,077,097,000 256,469,000, 1,145,842,000, 297,197,000 
a | 5,901,925,000) 215,519,000) 1,198,557,000| 263,497,000 
I vexnccnce 5,511,071,000, 221,873,000; 935,084,000; 249,327,000 
SEE ncscessssl 5,798,555,000, 242,659,000 960,623,000! 268,352,000 
eect | 5,929,404,000, 239,080,000, 1,058,703,000} 254,620,000 
WOR 05.5.0: | 6,221,206,000| 238,150,000) 1,228,916,000| 278,387,000 
BIE, cscdinois | 6,357,059,000 253,133,000) 1,383,430,000| 278,864,000 
BP encszeees 5,794,238,000| 236,809,000, 1,151,867,000) 255,224,000 
erie | 4.885,937,000 213,348,000 842,937,000! 225,381,000 
aes | 4,992,398,000| 217,753,000) 795,443,000) 227,241,000 
CC | §,042,383,000! 232,630,000; 744,085,000! 228,254,000 
BED: goccceses | 4,963,480,000 225,936,000; 761,091,000) 225,948,000 
ar | 5,685,793,000| 245,810,000) 1,043,464,000) 251,572,000 
Ne asacdeixs | 5,936,772,000! 265,427,000! 1,010,456,000! 260,244,000 
ne | 6,070,948,000| 272,156,000 1,038,257,000, 249,755,000 
Oe ica | 5,916,452,000! 256,899,000 1,015,959,000, 246,922,000 





The ‘ Vanderbilt ’ Dividends.—The so-called ‘ Van- | 
derbilt ” roads form the most important group of rail- | 
ways in the United States, and the declaration of their | 
dividends is therefore an event of some importance in | 
the American railway market. Fortunately the distri- | 
butions recently announced are of a satisfactory 
character. The total rate for the past year compares 
as follows with 1890 :— 
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With the exception of the Lake Shore all the com- 
panies pay more than in 1890, but as a matter of fact 
the figures are more favourable than they appear. For 
instance, the New York Central defers the distributidn 
of its usual December bonus until June, owing to the 
change made in its fiscal year under the provisions of 
the Inter-State Commerce Act, and has merely raised 
its dividend for the past half year to 5 %. it is 
understood that in future this will be the usual rate 
of dividend, and that in June an extra payment will 
be made when the revenue is sufficient. For 1891-2 it 
is probable that 6 per cent. will be paid at the least. It 
may be pointed out, too, that although the Lake Shore 
distributes no more than 6 per cent., the net earnings 
were actually equal to 10 per cent., a sum of $1,320,000 
having been expended upon improvements. For 1891-2 
this company may pay 7 per cent., or more. What the 
shares yield on their present and probable dividends can 
be seen from the following figures :— 


Actual Probable 
Current Dividend. Yield. Dividend. Yield. 
Prices. % % % % 
New YorkCentral... 1204 ...... Om par! OR Sncdins Gri awses 5 
Lake Shore ......... BG ey: 6005 By sskees CO fc A Lanceats 5s 


‘ 

Considering, however, the exceptionally favourable con- 
ditions under which these dividends are at present being 
earned, the shares seem now sufficiently high in price. 

Australasian Banking,—The banking returns for the 
quarter ended September 30th of all the Australasian 
colonies are complete. The aggregates of the leading 
items indicate continued stagnation in banking business. 
The disappearance of the figures of the Bank of Van 
Diemen’s Land (now in liquidation) helps to make the 
position look somewhat more unfavourable than it really 
is, inasmuch as the time which has elapsed since its sus- 
pension has been insufficient to allow for a readjustment 
of Tasmanian banking arrangements. This obstacle to 
exactness being borne in mind, comparisons for the 
quarter are as follows :— 








Veal. bn 
| —— | — |Movement. 
o.. 4 £ 
OUR scsi ie ‘dncssaiionintans serves 110,583,968,109,709,906 — 874,062 
Note Circulation .........cccccsscoes 5,354,383) 5,105,596, 248,787 
EIT 138,923,062/139,815,019 + 891,957 
Coin and bullion ............000006 19,906,341] 19.443,9% |— 462,351 





The movements shown compare with those of the 
three previous quarters as follows :— 

















} | Twelve 

| Fourth First | Second | Third Months 
| Quarter | Quarter ; Quarter | Quarter jending Sept. 

| 1890. 1891. | ls9l. | 1891. | 20, 1891. 
ee er eS EE | oo eee - 
IL 98 foe31— so2812— ¥14,062— 2.143.290 

Deposits ......c.ccccecce « -e — 993.052)4+ 572,€37\— 852812\— 874,062)—~ 2,145, 
Note clreulation 5daacheire ‘4 213,751/+ 134,850.— 153,783|— 243 787| - 53 969 
TMI, «sc s0s ctaserbivee. | +1,570,010'—1,276,298;— 684,841/+ 891,957;+ — 505.828 
Coin and bullion » cesses 7 -1,004,296'— 357.546! - 1,421\-— 462.321) 1,825 887 


The decrease in deposits for the twelve months is with- 
out precedent for many years. Nearly the whole of it is 
accounted for by Victoria alone, where the shrinkage 
has been £2,086,150 (£960,930 in deposits by the Crown, 
and £1,115,220 in deposits by the public). New South 
Wales shows a decrease of £213,839, Queensland one of 
£442,423, and Tasmania one of £359,593. On the other 
hand, increase is shown by New Zealand, the amount 
being £307,369, by South Australia £373,522, and by 
Western Australia £277,825. The Government accounts 
in three of the colonies have undergone considerable 
vicissitudes. The Victorian banking averages for the 
quarter ended September 30, 1890, returned Government 
deposits at £2,075,858. But for the quarter recently 
expired, the average amount of Government deposits was 
£1,114,928, and at the present time the balances at the 


| credit of the public account are practically exhausted. 


On October 1, 1890, the Government of New South Wales 
had £1,907,685 at its credit with the banks in Sydney, 
but on October Ist last it owed the banks £580,338, the 
adverse movement for the year thus amounting to nearly 


1891 1890 se ) 

% % | 24 millions sterling. The average amount of the Queens- 

New York Central ........seeeverereeecrseeees es | land Government's deposits for the third quarter of 
—_ becidencenteiennioonieterttrss*onete? 3h ani ; 1890 was £1,386,604, for the past quarter it was 
EE EN sxc ca cassancersssrvssssconts f aay : a aa 4 Pas ; 
Senede INE eivdcskcntehibivappinsensstiodes 3 ee, | £1,039,523. While the movements indicated have 
ee ND 
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been in progress, Victoria has borrowed £3,000,000, 
New South Wales £4,500,000, and Queensland 
£2,500,000. In eachcase, however, a considerabe discount 
and the repayment of maturing debentures form heavy 
deductions, while it is to be assumed that the whole of 
the proceeds of the New South Wales and Queensland 
loans had not been received by September 30th. Turning 
to the advances, the increase for the twelve months is 
the smallest recorded for a like period since 1880, and 
had not the New South Wales Government placed itself 
under advances, there would have been absolutely no 
increase. The collapse of speculation, the dulness of 
trade, and other things have conspired to make the banks 
extremely cautious, and disposed to drawin rather than 
let out. The large efflux of gold during the twelve 
months is of little consequence, inasmuch as just before 
the Baring crisis, the stocks held by the banks were of 
unusual magnitude. The character of the movement for 
the quaiier has been determined by the large shipments 
of gold from Sydney to San Francisco, resulting from 
exchange operations in London. The causes of the 
depression shown by these returns are deep-seated, aris- 
ing mainly from general over-financing and imprudent 
anticipation of wealth yet to be acquired. A shrinkage 
of deposits is a novel feature, and if it should continue, 
and if at the same time the Government should find them- 
selves unable to go into the London market as freely as 
they desire, it must result in a positive curtailment of 
advances. The banks, however, seem to be fully alive to 
the peculiarities of the position, and are maintaining a 
prudent and conservative attitude. 


The Development of the Frozen Meat Trade.—Ten 
years back some small trial shipments of frozen mutton 
were made from Australia to this country ; but on arrival 
they presented anything but a marketable appearance, 
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An Account showing the Receipts into the ExcHEQUER in the 











on December 31, 1891, in respect of such Charges. 


; £ 
Revenue paid into the Exchequer, as shown in Account I. .. ............ 
Advances repaid— 

For bullion 
































Pevahdsebbapidngeies ton aiduaschaeeibneobiettab Ue bbopieet est 30, 
EN et CE SEIS ‘aa 
a ee 57 
Money raised by creation of debt— rr 
For ce ta i 4.750.000 
Under the Imperial Defence Act, 1888 vo... oes 2,030,000 
Under the Naval Defence Act, 1889.......c.cceces++-sssssses ses 750,000 
Under the National Debt Redemption Act, 1889............ 2,180,534 
9,710,584 
1,833,34: 
Excess of the sums charged on the Consolidated Fund on the 31st rr 
Dee , 1801, payable in March Quarter, 1892, above the balance 
in the Eachequer on the 31st December, 1391, viz. :— 
Excess of Charge in Great Britain 3 
Surplus a oe MD ido vas dcccan ens zs ‘een toe 
et defici oa babel ; 
Portion of charges remax ~ ae 












remaining to be paid on , aa 
eal Saseavencghiiee die oubbes stp adsense 5,234,108 
the Exchequer 


the 3ist instant yak 
To meet which there was in 
on Bist Thoember, ee 








“ Net Deficiency as above ......... 









35,272,778 





12 THE ECONOMIST. 


nnn ne CLE EEE EER! 








THE REVENUE. 
An Apstracr of the Toran Propuce of the Revenvusr of the Untrep Krincpom, in the undermentioned period of the Year Ending 
March 3lst, 1892, compared with the corresponding Periods of the preceding Year. 


Three-quarters Ending March 31, 








: 1892, as compared with the cor- 
a3 | Paid : Paid responding Period of the pre- 
— _ Total - to the Total ceding Year. 
e | “a 5 e Loca . i 3 
| Exchequer. | Taxation Produce. | Exchequer. | Taxation Produce. wt intact so nt 
fi | Account. | Account. Increase. |, Decrease 
oe | ae é 2. oe £ ro aot @ 
CUstOMs oo... sesecseecssceseessecsssssseessessseesseesseees| 14,790,000 | 124,489 | 14,914,489 | 14,897,000 141,705 | 15,038,705 124,216 | 
IN thei etae Snes cbrsvennewspeesnieat nicl 2444919  21,908919 | 19,382,000 3,247,951 | 22,6291951 725,032 sa 
RI Ailaiaiedstussaiacseeleishtinabenasialateteih | 10,490,000 | 1,428,401 —-11,918.401 | 9,915,000 1,791,668 | 11,706,668 ; | 211,733 
NOES bck ie Dhcodicensahamuicin aint ya: | a 65,000 | 60,00 me 60,000 vs 5, 
House Duty .................... oe ae 1 590,000 405,000 ove 405,000 xe 175,000 
Property and Income Tax... sscsececeee| 4,180,000 | 4,181,000 4,225,000 . 4,255,000 5,009 : 
I Nesitiattiotetcaiireshuen | 7,050,000. | 7,050,000 | 7,200,000 7,200,000 150000 | 8. 
Telegraph Service ‘ee| 1,840,000 | 1,830,000 1,910,000 | a 1,910,000 70,000 | 
I di a ee "| "825,000 | 325,000 325,000 "325,000 : | 
——_ on Purchase Money of Suez Canal! | iy ; “ 
SI MID. air cnenesians vescectnannssnsie vaebtiniennieel 241,935 241,935 £22111 | we 922.111 
‘ RON a | 2,117,808 | ws 2,117,308 2,081,486 | - 2,081,486 ae SOUT 
aiid ete sc s actah ealaeatil | 61,139,328 | 8,997,809 | 65,137,187 | 60,602,597 | 5,181,324 | 65,733,921 1iss2a3 | 497,464 
i . 


the CHARGES on the ConsoLipatep Funp at that Date, and the SurPL 


£ 
21,564,245 | Net Deficiency of the Balance in the Exchequ 
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and for some few years it appeared doubtful whether any 
material expansion in this trade would ever be made. In 
this country the sheep were greatly outnumbered by the 
population, while in Australia and in the River Plate 
Republics there were more than twenty sheep 
per head, but to pay 3d or 4d a pound to convey 
such mutton here and then to offer an_ inferior 
article could not pay. Even when in 1884 the 
two New Zealand shipping lines essayed to supply this 
market more regularly and upon a better system, it was 
still doubtful whether the trade would reach a profitable 
outcome. All that is settled now; and in New Zealand 
alone the colonists have laid down many millions of acres 
with English grasses, with the view of fattening stock for 
the home market. Messrs W. Weddel and Co. have for- 
warded to us an interesting Review of the Frozen Meat 
Trade in 1891, which clearly shows the wonderful 
progress made in this branch of the industry in recent 
years. Taking the mutton trade alone, whereas in 1881 
only 17,275 frozen carcases reached this country from 
Australia, in 1891, there were no fewer than 3,323,821 
carcases imported, of which 1,896,706 came from New 
Zealand, 1,073,525 from the River Plate, 334,693 from 
Australia, and 18,897 from the Falkland Islands. France, 
too, is commencing to import from the River Plate. 
These importations show an increase of 375,745 carcases 
over those of 1890, which, in its turn, was 738,307 carcases 
in advance of 1889, and taking each carcase as weighing 
roughly nearly 50 lbs a piece, this country has in the two 
years in this way augmented its supplies of mutton by 
some 55,000,000 lbs. But it is evident that the present is 
only astart. There are ample evidences that a large ex- 
pansion is to be looked for in the immediate future. 
Ships are being constructed to carry far larger cargoes of © 
frozen mutton than have hitherto been attempted. One 
new vessel just about to sail on her maiden voyage has 


| Increase or Decrease in the 

Total Produce of the Revenue 
in the undermentioned Period 
of the Year ending March 31, 


1891. Three-quarters Ending March 31, 1892, 
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g December 31, 1891, the Issues Our of the same, 
us or Dericrency of the Balance in the Exchequer 


ee OOO” 
Net Increase, £646,784. 





Quarter endin 





er to meet the chi 
on the 36th Sept, 189). as per last account...............ccse000 . $i nc 8,600 713 
Amount applied out of Revenue to Supply Services ..........0c.0. ssseeees 15, 385,195 
Consolidated Fund Charges for the Quarter to 31st December, 1891, viz. :— “— 


Paid Before Remaining 


nee Chargee— 31st ~~ to be Pasd. 
nside the fixed charge oc... se 681.2 5 
Naval Defence Fund 231 4,951,402 


ieneee 128.571... 
Other Consolidated Fund Services ...., 654/407 se 


277,921 
Issues to meet other expenditure— 
Under the 'mperial Defence Act, 1888 500,000... 
Under the Naval Defence Act, 1889 ... 500,000 . 
Advances— 
For purchase of bullion for coinage... 215,000 
Under the Imperial Defence Act 1988 19335 7 an 
Under the Naval Defence Act, 1889 ... 5,218 4,785 
pehenstion of Vatunted Debt - 
WF SUIT .0000.c.0scres cossoce.covscsens $408, ° 
Ucder tne Imperial Defence Act, Pe 
BONS ....235. ike vai saisres pesthieccenivatcs 1,172,000... ese 
Under the National Debt Redemption 
I ilons whiinccarsintsnasneorses 712,000... ove 
. 10,992,762 . 5,234,108 
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‘® Capacity of 70,000 carcases, and even at the close of 


j| the year the capacity of the freezing chambers engaged 


‘in the mutton trade was equal to 5,590,000 carcases—say, 


}| 270,000,000 lbs ef mutton per annum. Messrs Weddel 


a 


and Co. have themselves just entered into a contract to 
bring 1,200 tons (say, 60,000 carcases) monthly from 
‘Queensland, the freight charges being reduced to }3d 
per lb, the enormous and regular shipments enabling 


}|-all charges for conveyance and marketing to be reduced to 


less than one-third what they were six or seven years 
-ago, and to pay merchants and agents better as well. 
‘Thus, though prices here are considerably below what 
‘they were some years back, the New Zealand or Aus- 
tralian grower sees his way to a better profit, the pro- 
‘ducer and consumer having been brought so much nearer 
‘together. Beef shipments are also coming forward from 
tthe Australias, and so, too, is frozen dairy produce, the 
steamer Orizaha having just arrived with 215 tons of 
butter from Victoria alone, worth, it is reported, £25,000. 
The freezing chamber is evidently destined to play a 
most important part in the future of our food supplies, 
and may be expected to render some classes of 
them permanently cheaper. 


The De Beers Diamond Company.—For some weeks 
past there has been an active speculation in the shares of 
this company, and recent rumours with regard to the 
dividend have caused a considerable advance in the quo- 
tation. The rumours have been confirmed by the official 
announcement this week so exactly as to leave little doubt 
that some ofthe people who have been operating in the 
‘Shares had received their information from inspired 
‘sources. The directors have declared a dividend of 
2s 6d per share for the half-year ended September last, 
‘comparing with 10s per share for each half-year since the 
present company was established. In addition to the 
dividend the shareholders are to receive a bonus in the 
shape of one share of the British South Africa Company 
for every five De Beers shares. The notice goes on 
to state that the distribution will dispose of about 
158,000 shares out of the 210,000 British South 
Africa shares held by the De Beers Company. It 
.is scarcely surprising that the manner of dealing with the 
Chartered shares adopted by the De Beers directors has 
given rise to a good deal of grumbling. The 210,000 
shares were allotted to the De Beers Company at par, 
and if it was not the intention of the board to hold them 
.&8 & permanent investment, it is curious that the present 
moment should have been selected for the distribution of 
the greater part of them. The current quotation of 
‘Chartered shares is barely 17s 6d, whereas their market 
value over a year ago, when the shares became trans- 
ferable, was about £4. The De Beers shareholders have 
thus missed the opportunity of realising the large 
profit which some of the other original shareholders 


in the Chartered Company have made in the 
past year. Incidentally it may be noted that 
the Matabeleland Company, which sold _ certain 


concessions, to the Chartered Company for fully- 
paid shares, has brought an action for the recovery 
of damages, on the ground that if the whole of the shares 
had been promptly allotted, as some of them were, the 
Matabeleland Company would have been able to sell them 
at £2 17s 6d, the price realised for the shares actually 
allotted, whereas, as we have said, the present price is 
barely.17s 6d. The whole business reflects little credit 
upon the group of people who are so closely identified with 
the companies of which Messrs Rhodes and Rudd are the 
chiefs. 





The Failures of 1891.—The statistics of the bankrupt- 


\|.cies and deeds of arrangement, supplied by Mr Richard 





Seyd anf by Kemp’s Mercantile Gazette, differ somewhat 


4/.as to totals; but their general comparison with previous 


years affords somewhat similar results. According to 
“Mr Seyd, the number of failures in 1891 was 8,534, as 
compared with 7,876 failures in 1890, showing an increase 
in numbers of 658, or 8:3 per cent. According to Kemp’s 
List, the totals are somewhat larger, though the pro- 
portionate increase was less, as will be seen from the 


|| following comparison of the past three years :— 
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Deods of 
Bankruptcies. Arrangement, 
England and Wales, |—— ———- —_|____ —_ —- —— 
189 


IIE iaiscctencnsinmnsiiniian | 
Building & timber trades 
Chemists and druggists.. i 
Coal and mining trades} 
Corn, cattle, & seed trades) 
Drapery, silk, & woollen 
Earthnwre. & glass trades 
IID: cctnnsnersninanninie 
Furniture & upholstery| 
Grocery & provision trds.| 
Hardware & metal trades 
Iron and steel trades...... 
Jewellery & fancy trades 
Leather and coach trades 
Merchants, brokers, and 

BOONES cccosrevccovorcveses 
Printing and stationery 

trades 











Wine, spirit, beer, and 
tobacco trades,........... 384 | 353}; 391 | 204] 381] 218 
Miscellaneous.........00. « 554; 589] 551 78; 104) 106 
Totals, England & Wales) 4,23t | 4,036 |4,586 | 3,199 | 3,317 | 3,491 
ee IRs <sccuacace 178 | 155] 163; 306) 135 80 
oo, Seobl and eiwccsscc. 791 | 9383: 920) 556! 530! 544 


These figures show a total of 5,200 bankruptcies, 
and 4,051 deeds of arrangement, making together, 
9,351, as against 5,124 bankruptcies and 3,982 deeds 
in 1890, making a total of 9,106, the increase 
being 2‘7 per cent. Carrying the contrast back to 
1889, however, the bankruptcies and deeds of arrange- 
ment both show a considerable contraction, and the 
year just past does not stand out as ‘exceptionally adverse. 
In respect to the winding up of joint-stock companies, 
however, Kemp’s List exhibits a more distinct increase in 
voluntary liquidations, as was but natural after the great 
speculations of 1887-90. 


NuMBER of CoMPANIES Put in LiQUIDATION. _ 

































1891. 1890, 1889. 
Companies. | Compul- . Compul | Compul- 
sory |Voluntary; sory ([Voluntary; sory (Voluntary 
Liqui- Liqui- Liqui Liqui- Liqul- Liqui- 
dation. | dation. { dation. | dation. | dation. | dation. 
Banking ......... [. (eaves 3 17 a 
Commercial ..... 85 546 77 486 431 
Manufacturing.. 31 238 35 195 49 175 
Total England 120 792 115 698 131 613 
Scotiand ......... sie 44 48 1 44 
Ireland ........008 2 26 5 19 1 15 
Total U.Kogdm| 122 | 862 121 765 133 «| «(672 





Agricultural Statistics for 1891.—The Board of Agri- 
culture have issued the following :— 
Summary of AGRICULTURAL Propuce Statistics (WHEAT, BARLEY, 


and Oats) in ENGLAND, WALES, ScoTLAND, and GREAT Britain, 
for 1891. 























WHEAT. 
Estimated Total Estimated Average 
Produce. Acreage. Yield per Acre. 
‘1891. ; 1890. | 1891. | 1890, | 1891. *) 1890. 
. Z | Bushele, Bushels. | Acres. | Acres. | Bushels. | Bushels. 
PN Svcs icteudiins cae | 68,694.46) 69,442,417 2,192 393/2,255,694; 31°33 3079 
I siincsstvccccseseeesnves 1,461,740 1,712,541) 61,590) 68,669) 23°73 24°94 
eee 1,971,067, 2,199,526) ae 61,973 498 36°49 
Great Britain ............ 72,127,263 73 354,484 2,307,277 2,386,536) 31-26 _ 


Estimated Ave: 
Yield per on— 


























) 1890. | 1601. | 1900. | 1891. 
“Bushels. | Bushels, | Acres. | Acres. | Bushels.| Busbels. 
England ..........sseee: il, il, 4% 35 06 
ales....... 3438620 3,621,793) 117,101| ‘119,780) 2936 | 30-24 
Scotland . 7,789651 8,061,642} 223,265 215,792) 34 89 | 37% 
qeemennacene eammemmemnais | aunt = <tr |onmainiccnmmmnns iercacenene cemeene | GIN Sarees 
Great Britain _. 7a 129006 73,933.801|2.112 798.2111.178| 3414 | 35°02 
ae RN ee eal 
Estimsted Total Estimated Average 
Peodene. Acreage. Yield per Acre. 
mf a | a es ee 
| 1801. | 1800. | 1891. | 1890, 1. | 1890. 
aah | Rome 72.108 O84 672.855 1 648 153) rn | 7 
England ...cccesse-sv+--/ 69,786,175) 72, \y 
Pretad | ssssense oes) CT G9] B16 344) "254.056 Saige) seeo | S868 
Scotland ....cccssssss0e0 | 34,901,557} 39'967/668) 992 232 1,013}646, 3517 | 3945 
Great Britain ............/112 386.251'120,188,046 2,899,129 2902908 38-77 | 41-49 
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‘In a note appended to the tables it is stated that the 
reports from a large number of districts indicate that the 
corn crops generally are inferior in qowey. and condition, 


and that an unusually lorge proportion of grain was shed 
in the fields. 





Wills and Bequests. —The Illustrated London News 
gives the following list of wills proved, with the amount 
of their personalty in each case: — 

Mr Thomas Philip Parr, J.P., late of 2 Upper Belgrave £ 


SIE |, snc lenatnmsnubananeseudsultbaeebbeubingvenyscavsvtoontbanh sss 187,000 
Rey. Henry Back, late of 20 Palace Gardens terrace ........- 100, 
Mr Henry White Castle, late of Hill Grange, Reigate ...... 73,000 
Mr Alexander Drysdaie, late of Castellan House, Dunbar, 

FERAMIM BION ......00.boeccecrenscorcgecesessssece Sooteoesees stasseeeee 82,000 
Mr John Archer Houblon, J.P., D.L., late of Hallingbury 

Place, Essex .......0.c0.c0sceesccccccsccecccccceccesessesseeceesosseooes 28,000 


Major-General John Lindredge Elgee, late of 1 Delabere 
Villas, Cheltenham .............scseccosssesesseecescsesserscsssereoes 


13,000 
Mr Alfred Henry Haggis, late of Heathfield, Thornton 
DR cs esos bcucanbonub asi seo iia aie rd alan me pec ety snenee 9,000 


Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, December 31. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 














DEBTOR. 
Dee. 31, 1891. P 24, 1891. Dec. 26, 1890. 
f c c c 
Capital of the Bank ......... {182,500,000 0 182,500,000 0 ...... 182,500,000 
Profitsin addition _capi- 
tal (Art Law of June 9, 
ED eh en cspenemiecbossens 8,002,313 54 ... 8,002,318 54 ... 8,002,813 54 
Reserve of the Bank and its 
ranches.................... 22,105,750 314 ... 22,105,750 14 ... 22,105,760 14 
Reserve of landed property 4,000,000 0 ... 4,000,000 0 ... 4,000,000 0 
Special reserve...... ........... 9,907,444 16... 9,907,444 16... 8,907,444 16 
Notes in circulation ........ 3,194,394,845 9 ...8,011,007,845 O ...8,051,751,440 0 
Interest on securities trans- 
ferred or deposited..... 10,255,592 76 ... 10,781,415 20 ... 9,443,019 95 
Bank notesto order,receipts 
payable at sight ......... 86,556,837 50 ... 88,046,456 62 ... 41,257,334 64 
—- account current 
creditor ..... ......... ..... 298,289,739 93 ... 290,667,791 15 ... 188,005,190 85 
Current accounts, Paris... 372,265,575 99 ... 385,848,066 72 .. 880,369,526 23 
Do branch banks............ 69,381,222 0 . 49,757,893 0 ... 61,794,247 0 
Dividends pavable ............ 13,953,103 5 .. 1,787,416 70 ... 1,635,454 70 
Discounts and sundry inte- 
Re hisiditbhcspnrtiranicb ones 995,774 23... 12,981,360 66 ... 14,184,943 93 
Rediscounted the last six 
IND \csxcpstabaigresbrcice 1,606,237 48 ... 1,857,644 66 ... 1,186,687 41 
eee 27,428,830 S7 ... $1,764,797 57 ... 35,166,234 46 
Total ...0.....s0000++.4,262,204,266 15 ...4,060,511,195 12 ...4,000,310,487 6 
CREDITOR. 


Cash in hand and in branch f c f c 

_ Sa 2,591,799,911 8  ...2,603,736,895 96 
Commercial bills overdue . 193,388 83... 

Commercial bills discounted 

in Paris not yet due ... 

Do foreign bills ............ 

Commercial bills, branch 


f ° 
+» $,372,246,245 72 
25,914 23... 404,214 383 


+. 35,334,729 24 . 879,512,464 46 
eee ove 75,197,442 99 


413,504,619 0 


389,514,754 67 


KS veecescsesvsesese-sesee 467,066,062 0 ... 411,070,999 0 ... 
aqanes on deposits of 


SEE. onbisth ictadanuisbonas 15,754,900 0 ... 
Do in branch banke ...... 1,037,900 O ... 
Do in public securities ... 141,482,224 73... “ 
Do by branch banks ...... 179,984,724 O ... 179,120,884 O ., 
Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878) .. 140,000,000 0 . 


.. 9,862,500 0 
156,900 0 ... 269,400 0 
. 119,500,740 26 

134,221,645 0 


- 140,000,000 0 ... 140,000,000 0 

Government stock reserve 12,980,750 14 ... 12,980,750 14 ... 12,980,750 14 

SEED .. cchettinnenins 9,615,017 29 .. 99,615,017 20 ... 99,626,220 50 
Rentes Immobilisées (Law 


of June ¥, 157) ......... 100,000,000 0 


sve 100,000,000 0: ... 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches...... ... 13,211,789 O ... 18,199,014 0 ... 18,860,655 0 
Expenses of management... 32,360 5 6,983,282 80 ... 6,789,043 23 
Employ of the special re- 


serve 
Sundries 


PPR e ee eee es ee eeeeeneneee 


9,907,444 16... 


9,907,444 16... 
eeeeeereeceresesessesensses 99,673,091 70... 


8,907,444 16 
95,940,172 9 


ses 104,118,101 48 
Sed eevecssoceeess 4, 262,204,266 15 ...4,060,411,195 12 ...4,000,310,487 6 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. Francs. | DECREASE. rance. 
Circulation .......0....ecec0e 163,387,000 | Cash .ccccce ccvecossee ccscesees 11,936,984 
ee —— iia. dena 8,171,948 

v e OP © Scusenvens 6.045, 
Disssasts O88 


Oo: eeecereee eoveeserees 210,175,068 


The large variations in the discounts and note circu- 
lation are usual at the end of the year. Private dis- 
count has been up to the Bank of France, but is now a 
little easier at 2$, without, however, any great demand 
for bills. The London exchange touched 25f 17c at the 


lowest on the week, but recovered to-day to 25f 19¢ on 
advices of dearer money in London. A little gold has 
been received here from abroad, but the Bank has lost 8 
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millions on the week, and 4 millions of silver, which has 
been given out for trade purposes. The cash in to-day’s 


| at 95 their level at the end of last year. French rails 








































have lost 1f 90c on the week, and are 
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return was composed as under :— 





December 31. December 24. 

Francs. Frances. 
Gold .s......cc0000. 1,937,671,626_.....- 1,345,679,313 
RR inde Vockkntniey 1,254,228,285...... 1,258,057 ,582 
2.591,799,911 _...... 2,603,736,895 


The year just ending has marked a turning-point in 
the flood tide which had carried up prices since 1888. 
French Three per Cents. Rentes, which gained five 
points in 1889, and seven in 1890, have just maintained 


show no changes of importance, a small rise in shares of 
some of the great companies compensating the fall in 
others. Bank shares have suffered from the relapse in 
Foreign Government Funds in which they are more or 
less interested, and also from the suspicion cast on all 
such investments by the collapse of some of the 
leading establishments in France and other coun- 
tries. The failure of the old Comptoir d’Es- 
compte was followed this year by that of the 
Société des Dépdts et des Comptes Courants, and the 
Bank of France, was again solicited by the Government 
to afford assistance to prevent a suspension of payments, 
and avert a panic that might have embarrassed other 
banks. Compared with the end of 1890, shares of all 
the joint-stock banks, the Bank of France excepted, 
mark a depreciation ; those of the Banque de Paris lose 
150f, the new Comptoir d’Escompte, 115f; Crédit 
Foncier, 60f; Crédit Industriel, 60f; Crédit Lyonnais 
and Société Générale, 20f; while Crédit Mobilier shares 
have dropped from 430f to 150f. Bank of France shares, 
on theotherhand, have gained 160f. Miscellaneous shares 
have not been more favoured, those of the Suez Canal 
being the only notable exception, but these also, although 
300f higher on the year, are 200f below the best price 
reached in the interval. Paris Gas shares lose 10f, at 
1,420f ; Omnibus, 180f, at 1,050f; Cabs, 15f, at TO5f; 
Transatlantic Steamships, 40f, at 585f; Messageries, 30f, 
at 650f; Decauville Ironworks, 295f, at 265f; Panama 
Canal, 13f, at 23f£; Corinth Canal, 22f, at 60f; Cable 
shares, 7Of, at 100f. Among foreign rails, which 
have a large market in Paris, Lombard shares 
have receded from 315f to 200f; Meridional, of Italy, 
from 687f 50c to 627f 50c; North of Spain, 380f 
to 220f; Saragossa, 310f to 215f; while Portuguese 
railway shares have fallen from 580f to 67f; Three per cent. 
bonds, from 340fto 125f, and Four percent.,from 430fto145f. 
International State Funds do not belong specially to the 
French market, and may be omitted from this catalogue, 
if an exception be made for Russian bonds, all the recent 
issues having their domicile here. Consols have lost 
nearly four points, and Oriental Paper Fives 15, in spite 
of a recovery from the fall which followed the issue of 
the Three per Cent. loan, and extended to all the group. 
French railway and Crédit Foncier bonds have become 
more and more the refuge of capital preferring security 
with a small revenue, and have gained from 10f to 20f 
on the debentures of 500f, notwithstanding the increase. 
in the dividend tax from three to four per cent. 

New issues have been few in number during the 
year. The most important were the French Govern- 
ment loan of 870 million francs in January; a Russian 
Conversion loan of 320 millions in the same month; 
the Portuguese Tobacco loan of 220 millions in April; 
a Crédit Foncier loan of 400 millions, and the Russian 
Three per Cent. loan of 500 millions in October. 

The long discussion on the Tariff Bill has been the great 
Parliamentary event of the year, and has occupied the 
time of the Chambers to the exclusion of almost all 
other business. The Bank of France Renewal Bill was 
presented in January, but no progress has yet been 
made with it, nor with the great National Workmen's 
Pension Fund Bill, laid before Parliament in June. 

Prices have declined day by day during the week, and 
the fall in Portuguese Threes was accelerated to-day by a 
report that the Bank of Darmstadt had opposed an in- 
junction to the payment of the J anuary coupon. The 


again almost at 
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their lowest. Spanish Exterior has receded 3f 20c on 
the failure ofthe loan. Russian Consols declined to-day 
to 94f 30c, New Threesto 78f 30c, and Oriental Paper 
Fives to 63f 35c. The following were the closing prices :— 


ek a 31. Dec. 24, 
c fc 2 

Three per Cents ........, 100... 94 92 5 _ 
Redeemable Threes...... 100... 96 45° a 96 3 _ 0 io” 
Four-and-Halfs ........, 100... 105 25 105 25 + 0 22k 
Ttalian. ...00000rs0-0.0000e0 100... 91 70 91 925 — O 224 
Austrian Gold 4 % ...... 100... 9510 94 25 + O 85 

| Turkish Fours ............ 100... 18 45 18 45 _— 
Egyptian Unified......... 100... 480 0 482 50 — 2 50 
Bank of France Shares 1,000 ... 4,460 Ox 4,585 0 — 50 0 
Banque de Paris ........, 500... 703 75 721 25 — 17 50 

Crédit Woncier ....ccccecse 1,236 25 ... 1,238 75 — 250 
Paris Gas Shares........, 250 1,417 50 ... 1435 0 — 17 30 
Suez Oanal ............... 500 2,71) O ... 2,736 25 — 26 25 
PADAIAA 0.....20.022000s00000 SOO... 2 2475 — 1 50 
Northern Railway Sebess 400 ... 1,802 590 1,800 0 + 250 
Western Railway......... 500 ... 1,046 25 1,050 0 — 3 75 
Orleans Railway ......... 500 .. 1,510 0 1515 0 — 5 0 
Eastern Railway ....... - 500... 885 0 .. 88750 — 2 50 
Lyons Railway.......... ~ 6500... 1,468 75 :.. 146250 + 6 25 
Southern Railway ...... 500 ... 1,286 25 ... 1,297 50 — 11 25 
South of Austrian Rail. 500... 197 50 See ee cs 
Rio Tintos.................. 461 87 453 12 + 8 75 


The Chamber of Deputies only terminated on Tuesday 
the examination of the amendments to the Tariff Bill, 
accepting some and rejecting others, and these latter 
have gone back to the Senate for afresh deliberation. 
The Chamber accepted the increase in the duties on 
cotton, jute, and woollen yarns, and tissues. In the 
chapter of surtare d'entrepdt, or differential duties 
generally, 3f 60cper double cewt on produce not imported 
direct from its country of origin, the present exemption 
allowed to Australia and Cape wool first landed 
in England, was continued and extended to fleeces from the 
same countries. An amendment was also proposed to 
include Indian wool, which is employed by carpet makers 
at Tourcoing. This was opposed by the Tariff Committee 
and the Government, the reporter on the section object- 
ing that it would discourage direct imports from India, 
but the exemption was voted. The new clause in the 
Tariff Bill introduced by the Senate in accord with the 
Government, to grant a drawback or bounty equal to 60 
per cent. of the duty on cotton yarns, on the yarn 
employed in mixed stuffs of cotton and silk exported, was 
adopted by a majority of 343 to 157, after discussion of 
an amendment to substitute for the clause the temporary 
admission of all cotton yarns duty free for export after 
manufacture. An additional article to the Bill was voted 
to declare that the new tariff would be applied from the 
1st February next, so as to preclude any recriminations 
relative to merchandise afloat, and which may not have 
arrived in France at that date. A vote was then taken 
on the whole Bill, which was carried by a majority of 
396 to 112. 

No time was lost by the Senate in preparing to examine 
afresh those articles of the Tariff Bill, on which amend- 
ments it had voted had not been accepted by the 
Deputies. The final vote was taken by the Chamber on 
Tuesday; the Bill was at once carried to the Senate, 
and the same afternoon M. Dauphin, Reporter on the Bill 
in that Assembly, read a brief report on the points on 
which the Senate and the Chamber were not in accord. 
He said that of 176 modifications in the tariff proposed 
by the Senate 148 had been accepted by the Chamber. 
The Senate Committee, which was animated by the 
same spirit of conciliation as the Deputies, agreed to 
almost all the decisions of the Chamber, and even went 
so far as to abandon the duties on oil, seed, and fruit, 
although a minority of the Committee refused to accept 
the exemption from duty, and would present an 
amendment. But there were three articles on 
which the Committee persisted in its former vote of the 
Senate. These were the duty on combed flax, that on 
petroleum, as the reduction of duty by one-half would be 
ruinous for the departments which produced mineral oils, 
as well as those in which colza was grown, and which were 
already sacrificed by the free importation of oleaginous 
seeds and fruit; also the new article voted by the 
Chamber to reduce the duty on flour during the periods of 
the temporary reduction of the duty on wheat from 5f to 
3f, limited to one year. That measure, the Reporter said, 
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would disturb the commercial operations engaged in 
under the law of the 2nd July last. The Senate yesterday 
went through the articles referred back to it by the 
Chamber, and withdrew its opposition to all but those 
named above, and before the close of the afternoon the 
three articles were back in the Chamber for another 
deliberation. The Deputies will probably give way on 

the petroleum duties. 

The liquidators of the old Comptoir d’Escompte. have 
called a meeting of shareholders for January 30th to re- 
ceive a report on the situation. A second dividend of 25f 
per share will be at the same time announced. 

The Bank of France is paying a dividend of 77f, or 74f 
net, for the second half of the year, making a total of 159f 
The dividend for the second half of 1890 
was 80f, and the total for the year 161f 85c. 

The Crédit Foncier announces its usual interim divi- 
dend of 30f, and the Banque de Paris one of 20f. 

The Compagnie General Industrielle formed at the 
commencement of the year, with a board comprising 
directors of all the great joint-stock banks, for financing 
great public works, mines, and buildings in France and 
abroad, has gone into liquidation. 

Rumours have been current for some time past that 
the bank formed to continue the business of the Société 
des Dépéts et Comptes Courants, with the substitution of 
the word Banque for Société, had not proved a successful 
undertaking, and would shortly disappear. A second 
call of one-fourth of the capital was recently made, and 
it is now stated that the bank is about to be amalgamated 
with the Crédit Industriel, which will remove to the 
premises occupied by the Banque des Dépdits. 





(FROM OUR OWN CORRESPONDENT.) 
Berwin, December 29. 


Business has been limited during the past week, and 
its main features were markedly unfavourable to the bear 
operators, who found out that their opponents were 
much stronger than they had thought them to be. 
ee seem to be rising, which is principally and 
almost exclusively owing to the intervention of the bulls, 
for certainly business prospects would not justify such a 
movement. It appears probable that the planned action 
of the stronger body of operators is in favour of a slow 
and moderate advance, and the coming month will pro- 
bably not fail to furnish some support to this conjecture. 
Bank shares were a little more animated during the past 
week than they have been of late, and Austrian Credit 
shares took the lead in the upward movement. It 
would be difficult to say for what solid reason, though, 
of course, arguments of some kind or other are never 
wanting. Austria's avowed intention of resuming specie 
payments before long creates some impression ; but 
Berlin does not seem to relinquish her scepticism as 
regards the matter. The rise in Funds during the week, 
though not very considerable, was, at any rate, more solid 
than was the recent move in shares. Cash transactions 
did not reach a very large amount, especially in the in- 
dustrial share department. There was a little more 
buying of Funds by investors. German Funds were in 
rather good demand for investment purposes, which has 
led to some advance of quotations. Hungarian and 
Italian loans also rose during the week. In the depart- 
ment for preferred bonds; Italian and Servian loans had 
a ready sale, and there was also a good demand for 
American bonds. 

The monthly settlement is going on smoothly; it 
seems that large engagements in Disconto shares, Rus- 
sian Consols, and Orient loans will be carried over to 
January. 

That intangible rumour which refers to a renewal of 
financial operations with Russia is in evidence. The state- 
ment that the Handels - Gesellschaft here has made 
some preliminary arrangement for the future negotia- 
tion of a Russian railway loan is again put forth, and 
there must be some germ of truth in it. For the 
present, many of the organs of public opinion are still 
very adverse to a re-admission of Russian loans to the 
markets of this country. Others adopt a waiting policy, 
But there can be no doubt that some seciiealiiclans 
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There is another operation, which has been concluded 
during this year, namely, the conversion of a large 
amount of the Hungarian debt, upon which the Minister 
—President, Count Szapary, presented the last report on 
December 22. The conversion affected gold loans to the 
total amount of 169,172,550 fl (£14,097,700), silver loans 
to the amount of 110,448,100 fl (£9,204,000), and loans 
to the amount of 172,575,285 fl (£14,381,300), upon which 
the interest is payable in notes. The conversion was 
carried through with the aid of a very strong syndicate, 
of which the Austrian Credit Anstalt, the Hungarian 
Credit Bank, the Rothschilds, the Berlin Discounting 
Company, the Darmstadt Credit Anstalt, and Messrs 
Bleichréder were members. The total operation was 
concluded with a gain to the Hungarian Exchequer of 
991,965 fl (£82,660), and, as regards the Budget, has 
resulted in a saving of 11,825,841 fl (£985,480) attained 
by the prolongation of the period for amortisation, and a 
yearly saving of 459,871 f1 (£38,320) in interest. 

In anticipation of the report of the State railways for 
the year 1891, i+ may be of some interest to note the 
results to December 15. The Hungarian State rail- 
ways to that date had earned a net income of 16,400,000 fl 
(£1,366,700), or 2,533,000 fl(£211,100) more than in 1890. 
The net income of the Austrian State railways up to 
December 15 amounted to 8,795,000 fi (£732,910). 

Our Foreign Office has opened negotiations with Spain 
and Portugal to prolong the treaties of commerce and 
navigation up to the end of 1892, with the right of most- 
favoured-nation treatment. 

Our Stock Exchange is enjoying a continuance of good 
spirits, and the tendency of prices is an advancing one, 
but the week’s business has been very moderate. 

Very bad news is telegraphed from Switzerland. 
Yesterday the director of the Berne Mortgage Bank 





stated, at an extraordinary meeting of the shareholders 


and creditors, that in consequence of losses in Basle, 


Zurich, and Winterthur, where banks had been giving 


imprudent credits, the Berne Mortgage Bank had lost the 
whole of its capital of two million francs (£80,000), with 
the exception of 300,000 francs (£12,000). This bank 


lost by the General Credit Bank at Basle, the directors of 
which have disappeared, 489,000 francs, and by other 


customers in Basle, 568,000 francs. The loss on securi- 
ties is estimated at 483,000 francs. It is a pity that the 
officials of Swiss banks are allowed to participate so 
much in bourse speculations at foreign places, where they 
have not sufficient means of knowledge and control. 

I have mentioned that Austrian delegates have been at 
Berlin in order to open negotiations concerning the with- 
drawal of the vereins thalers—the dollars of the ancient 
German-Austrian monetary union—of which 75 million 
marks (£3,750,000) are in circulation in Germany at the 
full gold quotation of 3 marks per dollar. It was very 
natural that these thalers should flow into Germany, 
after the introduction of the new German Monetary Act, 
by which each dollar was given the value of three marks 
of gold, whilst in Austria-Hungary, where the silver 
standard is in vogue, the dollar has only a value of 
2 marks 80kr. The Austrian Government has declared 
itself ready to take one-third of the vereins thalers at a 
loss of 34 million marks (£175,000) on condition that 
the German Reichbank takes charge of the remaining 
two-thirds, or 50 million marks (£2,500,000), which are 
to be melted into ingots, and sold in the usual way. 








Correspondence. 


PRICES OF WHEAT IN EARLY TIMES. 
TO THE EDITOR OF THE ECONOMIST. ss 

Sir,—I am obliged to your correspondent “8. E. S. R. 
and Messrs Harvey and Kane for explaining the difference 
existing during the first quarter of this century in the 
value of British and Irish currency. The banknotes 
which I mentioned are evidently similar to all others 
issued up to 1826. 

This was not, however, the subject upon which I sought 
information in my letter which appeared in your issue of 
the 19th inst. My inquiry was, ‘‘ Have not the prices of 
wheat reported as being current during the Napoleonic 
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wars, and especially in the period of 1812 (as quoted by 
Mr Gladstone) been very much exaggerated ?” 

Your editorial note at the end of my letter above 
referred to gives me all the information I sought for, and 


proves conclusively that my surmises were correct. 
£sd 


In 1811, 100 gold sovereigns were worth 10716 10 in currency. 
In 1812, ,, i rf 12014 9 ‘ 

In 1813, ” % 9 122 18 0 os 
Therefore, the specie price of wheat which is quoted in 
Allnutt’s tables at 11s 11d, 15s 11d, and 13s 8d per 
bushel respectively for the three years (and by Mr Glad- 
stone at 20s per bushel ‘for the period’’) was really 
only 11s, 12s 6d, and 11s 2d for the three years, or 
11s 7d per bushel “ for the period.” 

I have very little doubt that Mr Gladstone has mis- 
taken the date on the stone at Hawarden. If it be 1797 
instead of 1767, the circumstances would fit in, as the 
average price ‘“‘for the period” was about 9s. If in 
any one part of the year 1767 the price had “ touched” 
9s, it must have been correspondingly low at another part, 
and there need not have been any suffering amongst the 
poor in consequence.—Yours faithfully, 

Wituiam J. Harris. 

Halwill Manor, Beaworthy, December 28th, 1891. 





TO THE EDITOR OF THE ECONOMIST. 

Srr,—The views which Mr Harris seems to hold on 
this subject appear most extraordinary, coming, as they 
do, from one who is, or has been, so intimately connected 
with the grain trade. 

To assume that the inscription on the stone is totally 
unreliable is simply gratuitous: these stone records are 
invariably statements of facts as they appeared at the 
time ; and surely the statement of a contemporary, and 
evidently a practical man, should be much more reliable 
than any haphazard guess of a century and a quarter 
later. 

The only reading their record will fairly admit of is that 
supplied by your correspondent, Mr Harvey, that wheat 
touched 9s per bushel. 

Accepting for the present Mr Harris’s own figures, it 
is certainly rash to argue that because the average 
price of the year for the whole country was 5s 11d 
per bushel, that 9s, could not have been touched, 
within the limits of time and place; and doubly so in 
view of the then condition of the country and the diffi- 
culty of transporting grain, or any heavy commodity, 
about the middle of last century. 

Fifty years later, when communications had materially 
improved, we find the average price of wheat in England 
and Wales for the year 1816 stated at 78s 6d, and for 
1817 at 96s 11d per imperial quarter; yet it is on record 
that in December, 1816, wheat sold in Liverpool at 21s 
per 70 lbs, or 147s per imperial quarter of wheat,averaging 
614 lbs per bushel. 

I have not seen Allnutt’s tables. My authority for 
average prices of wheat is Professor Leone Levi's ‘‘History 
of British Commerce,” second edition, where the average 
price for 1767 is stated (page 36) as 57s 4d. Both autho- 
rities cannot be correct. 

In introducing extracts from the Windsor tables of the 
‘‘ Wealth of Nations,”’ Mr Harris does not fairly state the 
case. In my copy of this work, these tables are described 
as showing the mean of the highest prices paid in Windsor 
market on two days (Lady-day and Michaelmas) in each 
year. Is Mr Harris prepared to show that wheat was 
not sold in Windsor on any of the remaining 363 days of 
the year? These tables are about as useful for the pur- 
pose to which he has applied them as they are for fore- 
casting the average price of 1892. 

Moreover, the Windsor quarter is described as contain- 
ing nine bushels, which is singularly suggestive of the all 
important question underlying the subject, what is, or 
was, a bushel of wheat ? 

It is well known that the bushel of commerce—the 
customary bushel—not only differs from the legal bushel, 
but also varies in different parts of the country, and that 
this has been the case for centuries; in fact, this want of 
uniformity has almost always been a leading reason for 
the legislation on the subject. 

That the wheat prices of the earlier years of this 
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century are stated in currency may, I think, be accepted 
as fact, but it is not less certain that the wages of labour 
were paid in the same money ; how then does he hope to 
benefit his case by introducing the premium on gold. It 
is idle to discuss the incidence of food prices on & 
peasant population unless the rate of wages be brought 
into the account. 

If Mr Harris doubts the reality of the distress that pre- 
vailed in those years, a perusal of a few local histories 
will furnish much food for meditation, and, possibly, 
enlarge his ideas as to the extent of deviation from the 
average line that wheat prices have shown in a single 

ear. 
ql Apologising for the length of this letter,—I remain, 
yours truly, 

Liverpool, December 28th, 1891. 

















DELTA, 


THE INDIAN JUTE MANUFACTURING INDUSTRY 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—So long as ‘‘ Another Calcutta Merchant” will 
not permit himself to look beyond the present position of 
this industry, I am afraid we shall get ‘no forrarder ” 
in our controversy. He says he is all in favour of free 
competition, but tempered by such restrictions as to 
production and prices as shall continue to preserve the 
existing mills. My fear is that the maintenance of these 
restrictions will divert into other lands an increased 
share of a trade which India, with its natural advan- 
tages, is in the best position to carry on and to com- 
mand. And I point to the falling off in 1890 (while 
short time was still in operation) of 20 per 
cent. in shipments of jute goods, with a concurrent 
increase in the export of the raw material, as 
an indication of the baneful effect, in that sense, on the 
local industry, of the undue prolongation of the protec- 
tive measures adopted in 1886. Your correspondent 
admits the effect, but denies the cause, and hints darkly 
at some other explanation which he does not seem at 
liberty to mention. 

The difficulties which at present surround the trade 
here and everywhere consist mainly in this year’s short 
crop of jute, and do not affect my argument. Indian, 
home, and foreign mills will suffer alike by the incident, 
but the Indian will probably feel its effects the least. 

“ Another Calcutta Merchant’? makes a point, I 
allow, by instancing the recent extensions in Dundee, in 
opposition to the suggestions of short time, to which the 
local Press gave expression a year ago, when the news 









Perhaps, however, he will push his inquiries a little 
further, and tell us if there are, as has been whispered, 


demand for their production so far forward as has been 
mentioned. 

The experience of the Kamarhatty Mill is not sufficient 
to reconcile your correspondent to the practice of build- 
ing mills partly by share and partly by debenture capital, 
the latter of which he considers, when used to the 
extent it has been (which is less than it was at Kamar- 
hatty) in the case of the Hooghly, and of the 
Kanknarrah mills—a dangerous element. This must, I 
suppose, remain a matter of opinion, but I do not see 


—which do not seem to indi 
of Indian investors in eithe 
the debentures being at the 


5 per cent. premium.—I am, Sir, your obedient servant 


CaLcuTta MERCHANT. 


THE ECONOMIST. 


came of the discontinuance of the Calcutta agreement. | week exhibit :— 


. , Increase. Decrease. Increase. Decrease. 
some looms lying idle just now in that busy centre. la oats a 20:31 eee 470,840 ies , 
Your correspondent accounts satisfactorily to himself | Public deposits ..............0. sneisen 7 RE: ns “ane 3/508 
fgr the unwillingness on the part of the owners of the | camestescnliins gee tae Seo te 
Hastings Mills to join in a second short-time agreement. | Other securities..u sinnns Z1OTMOB woo enn .. 1,216,025 
Their large supply of cheap jute is an advantage certainly | Kest 0c e3ynea oe aL tno 
not lightly to be foregone; but it did not create the | Rete: = - ” ee he - Se 


that any light is thrown upon the question by reference | 
to the low prices at which, he says, the shares in those | N°v: ,* 21,°68991 
mills were sold some years ago. I think it would be 

more to the point to refer to the present quotations for | pec.°3 a3732170 40000 out 
those shares—viz., Rs.92 for the former, and Rs.57 for 
latter—the par values being respectively Rs.85 and Rs.59 
cate any anxiety on the part 
r stock; the quotations for 
same time, I observe, at 4 to 


(January 3, 1892. 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 








First 
Capital Payment Further 
Applicat ions. thereon. aoaw- 
a. 
Amount previously subscribed ...... vee 104,594,910 «0... ee ee 
Issues of the week— Nil 
Total for year 1891...........++0++.104,594,910 
Total subscribed for the whole year— 4 
104,594,910 
prods poceprioen 102 368 000 
1889 .. ‘ 189,436,000 
1888 ..... : 160,149,000 
BBB socsessccovevscosscceshabosdenses -d sssse0 20: s0sessynneide seen rebenes 98,066,000 











TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 
writer. 








Se 


The Gankers Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Weeks ended December 23 and 30, 1891. 


I88UE DEPARTMENT. 








_ 














5 Dec. 23.| Dec. 30. 

Notes iesued ........... sapet roctanpih.ss0}Goverement debt ... 11,018,100 11,018,100 
| ‘Gold coin & butiion 28,421"790|21 689,160 

88,871,796 38,080 1601 _'38,871,796!38 098,160 


BANKING DEPARTMENT. 


Dec. 23. | Dec. 30. 
2 | #£ | a. 
14,553,000 14,553,000|\Government securi- | 


Dec 23. | Dec. 30. | 

















Proprietors’ capital. 

MES dcdnicxcdaasivaiinesnei 3,143,636, 3,167,360) cies ................++++-|10,161,963 10,161,963 
Public deposits* ...... 5.713,077| 5,397,102 Other securities ...... 28 513,413 30,680,831 
Other deposits ......... 129,078,046 30,646,813) Notes ........ ...esee+++|15,239,680 12,446,750 
Seven-day and other Gold and silver coin} 771,314, 646,243 

ean a® | 198,611 171,492 | 

aiiiiendineties Lcatnnoutiats | sjitvcnt tale 
____ 52,686,370 53.935,767 15:2, 686,370,53,935,767 

* Including Exchequer, Savings’ Banks, Commissioners of National Dcbt, and 

dividend accounts, 


Dated December 31, 1891. ¥F. MAY, Chief Cashier. 


FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 


Week Ending Dec. 30 Week Ending Dec. 23, 
Compared with Dec. 23. Compared with Dec. 16 











The following shows the amount of the Circulation, Bullion i” 
both departments, Banking Deposits, Banking Securities, Reserve’ 
and Rate of Discount, for three months ending Dec. 30, 1891 :— 














aw 

Gold | | | Securities! Es 3 

Coin and) ,!@ from (Circulation in §3 2 

Date. | Abroad, or | (excluding Deposits. Banking | eos a 
Bullion.| out for k Post “° "| Depart- | Reserve. |_-4 “ 
Export. Bills). | ment. | eo > | 

! | } ine* 

2 | £ ae: £ £ | ¥ \% 

Oct. 7 23,680,383, 784,000 out, 26,189,390 35,030,189 40,(117,120 13,920,993. 33.3 
14 23,182,621; 292,000 out, 25,871,920 35,927,695 40,058,170 13,760,701; 33 |— 
21 22,796,401, 317,000 out, 25,851,565 35,491,526 39,959,084 13,394,836, 374|— 

; 28 22,224,062 753,000 out } 


25,427,270 34,196,166 38,518,604 13,246,791 384 — 
191,000 out 25,719,425 34,109,371, 39,386,898 12,599,559) 
LL 22,946,903 1,011,000 in 25,423,45 34,022,047 37,918,678 13,973.44 
18 23,077,647, 22,000 out 25,154,295 32,616,842 36,119,094 14,373,352) 
24,995,590 23,486.379 36,109,918 15,255,375, 

40,000 out 25,389,175 |35,197,415 33,567,171 14,792,995. 
5,000 in 26,162,860 35,058,506, 37,740,953 15,163,545 43 — 
16 24,415,134 517,000 in 25,161,275 35,523,502) 37,636,497 15,703,359 44 34 
23 28,199,109 658,000 out 25,632,115 34,791,123| 33°675,376 14.01.9094 40 — 

BO 22,295,403 728,000 out 25,652,430 '36,043,915' 40,842,794 13,092,973 36, — 


a 


2 23,732,170 
9 23,831,405 


Subjoined is our usual table, affording a comparative view of the 
Returns, the Bank Rate of Discount, the Price of Consols, the 
Price: Wheat, and the Leading Exchanges during a period of three 


» | years corresponding with the present date, as well as ten years 
back, viz. : 
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January 3, 1892.] 


ae covmetpending dates} Dec. 28, Jan. 2, Jan. 1, | Dec. 31, | Dec. 30, 














present week.| 18S], 1889 1890. | 1890. 1891. 
Circulation (excluding £ £ oye is £ 


Bank bills) ........./ 25,510,870 | 24,479,360 94.673.490 25,114,170 | 95,852.480 
Public deposits ............| 6,818,057 | 6,276,657) 6,101,862, 6,824,359 rast ioe 
Other deposits ............| 24,231,162 | 30,539,460 28,004,777, 32,990,230 | 30,646,813 
Government securities...) 13 243,96! | 14,460,888 14,866,104' 9.806.433 | 10,161,963 
Other securities............| 24,589,552 | 29,301,102 27,810,287, 33,178,856 | $0,680,831 
| pemeene dtmetennntieste satueaee staee eae 9,303,884 14,801,664 | 13,092,973 
Hased + dag padre 866,171 17,782,874, 28,465,834 | 22,295,406 


j 
Wabilities ..s..scscsseeooee 863% | 203% | ray | 
Bank rate of discount .. | Bey 6 . alg gt : : 5. $ | 3a 
Price of Consols............) 99} 083 | o7* |} ost | vd 
Price of silver peroz ...)  dljd 24d 44d | 48a 433d 
Average price of wheat.... 443 4d 303 74 828 3d | 868 64 


' | 293 10d 
Exchangeon Parie(short) 25.21}-26} 25.28}-33} 25.214-26} 25.!8}-233 25.174 - 224 
— Amsterdam (short) 12.13-24 1213-2} 12.1g-1] 12.04-!4 12.14 -2} 
— Hamburg (3 mths) 20.68-73 | 20.5963 20.66-2070 20.63-67 20.51—55 
Clearing-house return ... 85,666,000 183,453,000 190,982,006 125,623,400 131,804,000 
* New 23 per cents.—Goschens. 


The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 1881 a deficit of £358,390; in 1888, an 
excess of £1,158,5(6; in 1889, an excess of £1,237,358 ; and in 1890, 
& deficit of £188,626. In 1891 there is a deficit of £2,522,110. 

_1n.1889, at this time, money was in strong demand at the begin- 
ning of the week, to meet the extra requirements incidental to the 
end of the year, but ultimately a plethora ensued. On the Stock 
Exchange business was not active, but prices were we ll supported. 

In 1890, the Bank rate had just been raised somewhat unex- 
oe to 6 per cent. Borrowing from the Bank was prevalent, 

ut towards the close of the week money became easy. On the 
Stock Exchange matters were dull with a downward tendency in 
prices. - 

In 1891, at this time, money had become comparatively easy after 
the turn of the year. On the Stock Exchange, considering the 
holiday period, business was quite active, 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house, 
Special days are given separately, together with the total in- 
' rease or decrease to date in each case :— 


























(000’s omitted.) 
| 
Weeke Stock Exchange “Fourths” of the 
Ending. | Total. Pay Days. 8° | Consols Pay Days.| Month, 
Date. & | Date.| € | Date. £ | Date. | & 
189 | | igo. | 1891. leg. | 




















} . ) \ 
Jn1to Oct.14 5,394,710, Jn14J15) 588,213, Jan, 5) 28,016, Jan. 6*| 28,016, 
2] seooee) 185,519, July 30, 36,217, Feb. 2) 80,826, Feb. 4) 24,324, 
23 ...... 109,521, Aug. 13 34,682, Mar. 2) 29,708, Mar. 4) 22,290, 
Nov. 4......| 153/213, 23 38,151, April 2| 26,497, April 4| 21,397, 
oe eee 109,802, Sept. 16 49,182, May 6) 24,671, May 4 25,251, 
18 v.oc] 142,948, | 30/ 62,043, June 1 81, June 4| 19,068, 
es | 115,214, Oct, 15 41,884, July 2) 53, July 4; 22,401, 
Dec. 2 wove} 149,583 | 29° 43,807, Aug. 4) 25,565, Aug. 4/ 25,565, 
9 ......, 113,680, Nov. 12 41,188, Sept. 1) 20,025, Sept. 4) 17,191, 
16 ......] 142,553, 27, 45,0v5, Oct. 1 649, Oct. 5% 20,117, 
ee 120,184, Dec. 11! 42,229, Nov. 3) 23,0483, Nov. 4 20,484, 
Odes | 181,894, | 30) 55,802, Dec. 1) 23,768, Dec. 4) 19,301, 
Zotal, 1608... 6,818,521}... | 1,067,403,) .. 814,807, |. 265, 565 
rrespndg. | } . \ 
total 1886 } 7,801,048) we | 1,416,548, | «. | 350,858, / .. | 289,107, 
Inc.orDec. \/— 982,227) .. - 349,140, in 44,551, oe |= 23.542, 
i je 266 %{ .. | 1Z7 Z| ww |m BBX 





in.189], fie 126%) 
total 


Gross Sas dinning sian ablidaiasiemniete 
in 1890 .. | 7,801,048,| ... | 1,416,543,/ 368,508, | «. 280,107 











Do 89 ..| 7,618,766 coe — |: 1,838,842 a 851,690, | ae 290,117 
nerease || ‘182,282, cat | 77,701, nee 6,908, | oe j= 4,010, 
inlgo0...f) aay) 2. | 67% | | 20% | on oe % 


* The “ Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 


Y 
1890. 1839. 
£ £ 
«o000162,019,632 ssseereee 150,291,081 


Tota! OOF OS. DOS Soe ees ee SEe Eee DereeeDereereerene nes eeee 


Increase in 1890.......+++ mea 7'8 per cent, 











1890, 
S 60. a0,208 
Fifty-one weeka ended Dec. 19 ...... shekeced 158,519,145 serevevee 160,08 
Week ENded DEC. 26 reccorerrsrsssescoessseceesees BSORABE.  ccieseces 1,978,306 
160,414,629 ccoccocoe 163,017,682 


Decrease in 1891..... s..0+-+.++ £1,603,003 =0°9 per cent. 

The principal items in the latest weekly accounts published b 
the oe Sontinental and the New York Associated Banks ar’ 
compared below with the previous statement and with the corree 
sponding statement of last year : 

BANK OF FRANCE. 











\Comparative Increase 
Dee, 25, or Decrease. 

1590. omen 
Last Week. ,Last Year 


Dec. 31, | Dec. 24, 
a8vl. 1891. 











ee 





ASSETS, £ £ £ £ z : 
Coin and bullion—Gold ...) 53,203,000) 53,827,000, 45,040,000|— 324,000 + 8,463,006 

_ Silver..| 50,169,000) 50,322,000 49,248,J00)— 153,000} + 321,000 
Discount and Advances ...| 47,792,U00| 39,125,000, 45,270,000|+ 8,667,000'+ 2,513,000 


LIABILITIES. 
Notes eee - pcereseeeee (127,776,000, 120,441 ,000'122,068,300) + 7,335,000'+ 5,708,000 
Government deposits ......| 11,954,800, 11,627,v00, $,520,00/4+ 327,100; + 3,434,000 
Private deposits ............| 17,666,000) 17,424,000) 23,284,000) + 242,000) 4,382,000 











IMPERIAL BANK OF GERMANY. 
| Dec, 23, ; Vec 18, | Dec. 23, 








} 
1891. { 1891. 1890. |Last Week. Last Year. 
Assers. £ £ £ £ £ 
Coin and bullion ............ 46,237,000 46,723,000! 39,075,000;— 486,000/ 4+ 7,162,000 





Discounts and advances... 


LIABILITIES. 
Notes in circulation......... 
Current accounts ............ 


82,111,000) $1,022,000) 32,385,000) + seman 1,774,000 


50,746,000 48,709,000) 49,6€4,000'+ 2,037,000 + 1,082,000 
23,008,000: %4,206,00u! 19,565,000’ — 1,198,000 + 4,443,000 
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AUSTRO-HUNGARIAN BANE. 





Dec. 22,; Dec. 15, | Dec. 23, | ’ 
1891. 1891. 1890. |Last Week. Last Year, 
Asserts. £ £ £ ate 
Coin and bullion—Gold ...| 5,454,000) 5,463,000} 5,412,000) - 9,000;+ 42,000 


~ Silver..| 16,563,000! 16,562,000) 16,547,000|+ 1,000) 16,000 





Discount and advances ...) 22,783,000) 22,028,000) 21,601,000\+  755,000\+ 1,18°,00 
LiaBiLiTias, | 
Circulation «+ +:| 43,456,000! 43,161,000" 42,960000:+ — 295,000|+ 596,000 


NETHERLANDS BANE. 


Dec. 24, Dec. 19, ; Dec. 27, | 
| “Ison. | 180, 1800. " |Lant Week| Last Year 

Axorts, | £ | £ £ £ & 
Coin and bullion—Gold ...} 8,241.00} 3,433,009) 3,255,000|— 192,00) - 14,000 
od Silver..| 6,459,0vu 6,449,000! 6,458,900/4+ 10,000 + 1,001,000 
Discount and advances ,,.| 8,717,000 8,697,C0)) 10,092,000) + 2u,000) — 1,375,000 











LIABILITIRG, { { 

Notesin circulation........./ 16,290,000 | 16,405,9.10 16,263,000/— 115,000+ 27,900 
DOPOTES 20000 o-cecrrerceereese ' 672,000 | 633,000 = 893,000'— = 61,006 — 321,000 
NATIONAL BANE OF BELGIOM. 

; Dec. 26, | Dec. 19, Dec. 27, 
| 1891. 1891. 1899. Last Week Last Year. 
; Asses. | #& £ £ GF) 3s 
Coin and bullion .. ......... ' 4,097,000; 4,183,000, 4,033,00C — $7,000 + — 9,000 
Discounts, &c. ............66 | | 13,238,100 + 119,000 + 346,000 
LIABILITING, | 18,634,000! 18,515,900 | | 
Circulation .........ccc00c0. 15,036,000 15,714,000 ( 15,292,000 4+ 222,000 + 636.090 
POBRIOD «2. wissesccihhinvesosesee 2,873,000) 2,772,000! 2,524,000 - 101,000 + 349,00 
NEW YORE ASSOCIATED BANKS. 
, Dec. 29, | Dec. 12, ; Deo. 20, | 
| 1801. 1891. 1890. Last Week.| Last Year, 
Assers. | £ £ & £ & 
Specie .........seccerserseesesees) 18,880,000) 18,000,000, 14,900,000 + — 880,000/+ 3,980,000 
Legal tenders..........0....... | 7,280,000} 6,900,000] 6,620,000 + 880,000, + 2,260,000 
Loans and discounts ,,,...; 84,560,000; $3,600,000) 77,286,000, 4+  960,000/4 7,230,000 
LIABILITIES, | { 
Circulation ..........0:s000000) 1,120,900) 1,120,900) 720,000) .. | 600,000 
Net deposits ......... seseeeee-( 89,300,006) 87,340,000) 76,060,000 + 1,960,000 + 13,240,000 


Reserve (Specie & Notes), 26,160,000) 24,990,000 19,920,000 + 1,260,600)+ 6,240,000 

Leyal reserve..... .. s......... 22,325,000} 21,835,00C} 19.015,00 + 440,000} + 8,310,000 
Xcess of actual reserve...! 3.885,000) 4.085,000| 905,010) ¢ 770,090) -+ _2,030,00y 
BANK OF SPAIN. 


Dec. 12. | Last Week. 
£ £ 


Dec. 26. | Dec. 19. 


ASssaTs. £ &£ 
DROIT «a sihacteniastianamionk eas a 6,400,009} 6,245,000} 6, 150,000;4+ 155,000 
UNO ie deine occscktnsecctasbosren ex 4,257,000, 4,017,000} 3,693,000 + 240,000 
Due by foreign correspondents 1,287,000} 1,240 000} _ 1,351,000) +- 57,000 


17,430,000) 17,958,000) 17,276,000) - 526,000 


Loans and discounts .... 
‘ 17,541,000) 17,541,000) 17,541,000 


Spavieh 4 % stook ................. 
Treasury bills, obligations, &c. 

LiaBILITIES, 
Cio 405 o6ds se. siscces cos cov sest 
Deposit and current accounts 


11°823,000} 10,410,000} 10,840,000) + 923,000 


82,059,000 31,513,000} 31,614,000}+ 646,009 
18,476,000} 18,548,000] 18,380,000}- 72,000 


In the above tables the reiche mark is converted at 1s; the Austrian florin & 
28; the Dutch florin at 1s 8d; and the franc, lire, and peseta at 25 per £1. 
American currency is reduced into English money at 4s per doiiar. 

BANK OF RUSSIA. 


The following is the return dated Dec, 9, these figures excluding the accounts 
of the branches :— 





AssETs. £ 
OOS i dec scccdidedesctecncdinbiatuesduecccenedhtidesestamhagpetives - 40,768,000 
Chen, Ca, BHF csc ccsanehovetanisnstoupancy sccaeye cawieditoes 12,759,000 
SI II oo cccstntscecsncgtsapsagenceneseteocneranmenereivenes 1,921,000 
Mma GWEN osi0c csc scersedcscciess: 4 6,048,000 
Treasury debt................ . 56,863,000 
Discounts and advances . . 11,710,000 
eG s cenes deascoccatcstocansockcqepeceragsaapanpasieunesnaciansen 21,273,000 
LIABILITIES. 

Wotan tes Giae AAAI Wik chee oct eccavcccobsccteddvcccscveesocetoberss - 110,208,000 
RUNOOU ORIG feciinds << cdiidncninbntiedsguanhhecedidphidtednces 5,012,000 
PE cc stncotaincddénitininsenbiadieaitinnsnsabisennmsehundiadiamed 8 


pos: 968,000 
* Converted at 7 roubles per £ ; other totals at 10 roubles per &, 


Discount and Loan Market.—Although to-day (Friday) 
rates have given way suddenly, as is usual at the end 
of the year there was a very strong demand for money 
during the greater part of the past week, and the harder 
tone which this brought about in rates was accentuated by 
the requirements for the purposes of the Stock Exchange 
Settlement and the considerable withdrawals of gold for 
foreign shipment. Borrowing from the Bank has taken 
place to a considerable extent, and rates as high as 5 per 
cent. for the ten days have been charged. This rate for 
loans in connection with the Settlement ranged from 
4 to 5 per cent. The week’s Bank return indicates, the 
stringency that has characterised the market. The 
increase of over two millions in the other securities is due 
principally to the borrowing of the market from the Bank,and 
although there is an increase of a million and a half shown: 
in the other deposits, it is probable that this is due in con- 
siderable measure to the desire of the joint-stock banks to 
show large cash balances in the statements of their position 
at the end of the year. The Bank’s stock of coin and bullion 
shows a diminution of nearly £900,000 during the week, for 
about three quarters of a million have been exported, and 
the internal circulation of coin has expanded. And as the 
note circulation has also increased, the reserve is more 
han £900,000 lower. 





















































































. % ~%|x 1% |%|% 
q Te 35/3, 3h [3h 8h 
¢ Market rates of discount :— . . | 
} 60 days’ bankers’ drafte .......... & ye 2 2 (24 23/2 2 
; 8 months’ A | S lofsalvé 292) ofi22 3 22 
‘ 4 months do S |2¢ 2A\2$ 24/24 28/24 3 22 
6 months’ do 3 A ie 123 2425 [2h 2328 
Loans :—Day to day + “4 13 3))8 44 5 144 5 if 
; Short + g 34 44/3h 4434 [83 h 
Fortnight (at last Settlement)... § 4 4 4 4 
Deposit «.llowances :—Banks ......... ‘ 2 2 2 2 
Discount houses at call ............ | 1 lh i if if 
t ID aa Se snscoctitatiiarenaicnnst 1 a il 1 1 
The following is a comparison with previous weeks :— 
, g ¢ Bank Bills. Trade Bills. * 
Ss ST a TS, 
, &* |3 Months./4 Months./6 Months.|$ Months. 4 Months.)6 Months 
’ mate) sf |e % ..| % 
ha Oct. 2..| 13 8 | 8k | 3% ioe 4 
} 9.) 91] 38 | 3h 8 3 3) 8 33 4 
1e.| $1) 2% | 3b 3 $ 3) Sk 4| 3 4 
23... | 98 | gg 8 8 3 | 3 Bhd 
30.{23) 8 8) 3 a] 3% 8] 38 | 33 4 | 88 4 
Nov. 6./2 | 34 || 3b 34 3 O48) 8h | a Me 
3./% | 3 3 a) 8 | 3 4 | 3b 4 | m4 
20...| 2; 4) 3 | 3 3 a) 33 
7.13 33) 38 | 3% 3} 3h 4 | «8h U4} Sh 
h Dec. 4.) 142) 2 24 eis Bis Ss 
. | 4g] 2 | 2 2 2 3 | 24 3\| 8 3 
18...| 1 1 2 24 3% 3 | & 3 |] & 3 
eo" 2 | 2% 28 2 3) | 23 34) 22 3b 
Jan. 1. (15 | 2% | 23 2 tes 3% 1 8 84) 3 3 


* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 3 

The silver market opened at a steady tone after the holi- 
days, bars being quoted 433d, and Mexican dollars, 424d, a 
fair amount of business being done in the former for Spanish 
Seen. There has been no change in quotations all the 
week. 


Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 

Gold.—Bar gold, fine, 77s 114d per oz standard ; bar gold, contain- 
ing 20 dwts silver, 78s 4d per oz standard. 

Silver.—Bar silver, fine, 433d per oz standard; bar silver, contain- 
ing 5 grs gold,44,d per oz standard ; cake silver, 473d per oz. 
Mexican dollars, 427d per oz. Quicksilver, £8. 


The India Council have sold the following drafts since 
last Friday :— 


Rs. 
Wednesday _... 3,400,000 in bills on Calcutta, at 


e @ 
1 4 21-32 
600,000 in bilis on Bombay, at put 2 


about 20 % 
} 1 411-16 per rupee 
eoucaneeunes 1 411-164 


10,000 in bills on Bombay, at ........ 
.-- 200,000 in bills on Calcutta, at............ 
28,500 in bills on Calcutta, at 


Friday... ... 
The bills and a transfers for Rs. 16,75,67,943 
sold between April 1 and December 29 realised £11,867,700. 
Partnership Changes, &c.—Messrs. Dyer Brothers, 16 
Cornhill, notify that on January lst they will take Mr 
Conrad Montague Dyer into partnership, the style of the 
firm remaining as before.—Messrs Hess, Regensburg, and 
Atchley state that they have established themselves at 2 
Drapers’ gardens, and Stock Exchange, London, E.C., as 
stock and share brokers.—Mr Roger Percy Sing, who is a 
brother of the senior partner of the firm of Joseph 
King and Sons, and has for some years taken an active 
part in the management of the business, became a 
member of the firm on January Ist, 1892. It has 
been decided to alter the name of the firm to A. M. 
Sing and UCo., as being more in accordance with its 
resent constitution—Mr Daniel Marks and Mr John 
eorge Bulteel retired on January Ist from the firm of L. 
Messel and Co., and Mr Arthur Hill and Mr A. Louis Allen 
were admitted partners. The style of the firm is continued 
as heretofore.—Messrs Steer, Lawford, and Co. took into 
partnership on January Ist Mr Assheton Edward Harbord, 
who has been associated with the firm in business for some 
ee William McFarlane, who has for several years 
na partner in the firm of Messrs Mackie, Dunn, and 
Co., Port Elizabeth, and their branches, and who previously 
held the procuration of the firm of William Dunn and Co., 
was on January Ist admitted a partner to the latter firm.— 
Mr Samuel 8. Joseph, being desirous to retire from busin 
ceases to be a partner in the firm of Heilbut, Symons, an 
Co. The business will be carried on as hitherto by the 
remaining partners, Mr Samuel Heilbut, Mr F.C. K. Fleisch- 
mann, and Mr Henry Goedecker.—The firm of Edenborough 
and Co., wool brokers, ceases to exist. All debts owing to 
the firm will be received, and all accounts due will be liqui- 
dated, by Mr C. G. Du Croz, who will only sign Edenborough 
and Co. for that pur Messrs C. G. Du Croz and F. R 
; Doxat have established themselves under the style of 
4 —Messrs David Sassoon and Co. 


Du Croz, Doxat, and Co. 


announce that the anthority, granted to Mr Solomon Ezekiel 
to sign for the firm has ceased. Mr Henry Coke will sign 
for the firm.— Messrs A. Keyser and Co. announce that Mr 
Leonard Benjamin Franklin has been admitted a partner in 
their firm.—Mr Thomas Bett states that he has taken into 
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rtnership (in addition to his son William Edward Bett, 
aa is ~ ts a partner) his two sons Henry Crawford Bett 
and Thomas Charles Bett, who have for some years past 
assisted him in the business. The style of the firm in London 
will now be Thomas Bett, Sons, and Co., the Dundee firm 
will continue to trade as Thomas Bett and Co., and the 
Russian firms as Bett and Co. as heretofore.—Messrs 
Previté and Co. inform us that they have taken into partner- 
ship Mr Edward Joseph Previté, son of their senior, and Mr 
William Kenaz Marriott, who has long taken an active part 
in the business.—Mr Edward C. Nicholls, chartered account- 
ant, notifies his change of address from 34 Clement's lane to 
7 Queen Victoria street, Mansion House, E.C.—Mr Thos. 
Layton, solicitor, 16 St Helen’s place, has made arrange- 
ments with Mr Follett Webber to carry on business with 
him in partnership as from ry 1, 1872, and the name 
of the firm will be Layton and Webber.—Mr R. G. Wilkin- 
son, one of the London directors of the Bank of Adelaide, 
has joined the London board of the Broken Hill Proprietary 
Company.—Messrs Anderson, Anderson, and Co. announce 
that they have admitted into partnership Mr Kenneth 
Skelton Anwerson, son of Mr James Anderson, for many 
years senior partner in tneir firm.-Mr Wm. Kent Lemon, 
F.LA., has been appointed secretary to the National Insur- 
ance and Guarantee psepenee § imited), and the offices 
of the company, on and after the 4th inst., will be situate at 
3 Royal Exchange buildings, E.C—Messrs A. and W. 
Ricardo, of Angel court, have removed to 62, 63 Copthall 
House, Copthall avenue, E.C.—Messrs Marsland, Hewitt, 
and Urquhart have removed from Chancery lane to 150 
Leadenhall street, E.C.—Messrs Wood, Quintana, and Co. 
have removed from Old Broad street to Dashwood House. 
9 New Broad street, E.C.—Messrs Chalmers, Guthrie, and 
Co. state that their senior partner, MrC.J.Ulcogq, has retired 
from business, and that they have admitted into partnership 
Mr Walter Murray Guthrie, son of their former senior, the 
late Mr James Alexander Guthrie.—Messrs Culverwell, 
Brooks, and Co. state that they have admitted Mr Sidney 
Howard Cotton a partner into the firm.—Messrs Brown, 
Janson, and Co., Bankers, of Abchurch lane, London, 
announce that they have taken into postanntony Mr William 


James Brown, eldest son of their late partner, Mr Samuel 
J. Brown. 









The discount quotations current in the chief continental 
cities are as follows i ‘ 





Bai 
_ Market. = Market 
eo 4 % 
IES... ccssgrene 3 Feb. 7, '89] 2? | Vienna......... 5 Sept. 2, ‘91)°43 
Berlin ...0+-... 4 May 19, 91} 24 | Genoa ......... 54 Sept. 2,’91] 4 
Hamburg ...... 4 May 19, 91) 23 | St. Petersburg 54 Dec., ’89] 64 
Frankfort...... 4 May 19,’91] 3 | Madrid 4 4 


Amsterdam ... 3 Feb. 11, ’91] 28 | Lisbon ... 6Jan. 15,91] 6 to7 
Brussels 3 Mar., 90] 2z | Copenhagen... 5 Dec. 2, ’91] 5 
At other centres the latest recorded quotations are :— 


% | Discounts. Overdraft. 
New York (call money)3 to 34 | Bombay, Bnk min. 3 ™ 


Ditto (endorsed bills) ..5 to 54 | Melbourne 


























ls) ..5 to54| Melbourne ...... -. 8to9 
Calcutta, Bank min. ..3 Sydney & Adelaide 8 .. 8to9 
LONDON COURSE OF EXCHANGE. 
Price Negotia 
sie, egotiated on Change. 
Dec. 29. Dec. 31. 
Cheques | 25 17} 25 29} || 95 17, 25 92 
8 months | 25 set 25 ast I $5 ao" oe ast 
At sight | 12 14 12 2 H 12 1 12 2 
Smonths) 12 3 12 45 | 12 33 12 43 
ss % 52 2016 || 2052 2 56 
. 2051 2055 | 251 255 
ee %~52 80:6 | 2052 2 56 
- 1165 11 933 | 119511 93g 
= 25 424 26 474 || 25 42h 25 474 
ed 22g 20g 209 3 
. %6 074 26 12} | 26:10 26 15 
* 413 414 | 41 41} 
40 404 \| 405 404 






Latest| Rates of | 
Dates. | Exchange,| Ueance. 

















mec it 
25°29 ues|| Buenos A res Dec.15 
na Short. || DoPm.onGid.- 29 72 ee 
ontevideo, .| — dy 
20°234 | 8 mos. || Melbourne \— 90 en code 
29-21 »  |\3ydney...... — 30\ $2 ip: 
2982 | Short. |/Adelaide..:\/- o,f #44. De)» 
11885 »  |(Caloutta °°... — 3iliag 1 
U | 8mos. |'Bombay ...... - $1)1/4 19-32) |\transt’r 
31z |dOdys a |Hong Kong...\- 31) 3/1 4m. sgt 
a Sight |Yhanghai ea » a. 
mos, | oham - : 
124 90 dys et | . += . 





The following are the stan 


principal gold exchanges :—— dards for gold points of the 


Francs. French. Marks. German Dollars. 
an. American. 
a tor us, | ete wille for us. | 4.89 —& per mille for us. 


20.48—Par. 4.867—Par. 
Pp. mille agnst us | 20.88—5 p. mille agnst ur. | 4.827—8p. mille agnet us. 
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The latest exchanges are :— 
French “ cheque” exchange 25f 19¢,* or 18 per mille 
2 . agst. us. 
Se a entnnes. +++ 20m 324pf, oe ek per smite aot we. 
chan 
- $4.85, or 33 per mille agst. us. 


‘Cable transfers’... 
* The Bank of France charges a premium on gold, so that the 


above is not the real exchange. 


THE STOCK MARKETS. 


The year closed with a comparatively strong tone on the 
Stock Exchange, and a decidedly hopeful feeling. In the 
few days’ interval between the Christmas and and New 
Year's Holidays—for the House has been closed to-day 
(Friday)—prices in most departments were put higher, 
although naturally but little business was transacted, 


especially as the last settlement of the year had to be 
arranged. 


Home and Colonial Government Securities.—The market 
for Home Government securities has been dull since the 
Christmas holidays. The Consols quotation gave way a 
little at the beginning of the week, but hardened again on 
Wednesday, ,in spite of the considerable gold with- 
drawals made from the Bank for export, and which 
usually have the effect of depressing Consols. Neither 
Indian, Colonial, nor Corporation securities have presented 
any feature whatever, and the changes in their quotations 
have been very trifling indeed. 


The following shows the course of the principal securities 


day by day, since last Friday, and the net change on the 
week :— 











eo ——— CLosina Pri 4 
Last [ \ 35 
Fri. Sat. Mon. | Tues. | Wed. |Thurs. ‘To-day B= 
Cons. 23 % until 1903, | | " 
"haa ek ‘ tos ts i lost ' te ae 
aacct., Jan. 5. 195. 
24 %, red. 1905.........| 3 . 964 3.96 4 ook i | 3 ie 
2h %. red. 1906......... a @ (93% 3193 234 ; 934 7) G ; 
Local Loans 3 % Stk. SB 1108} F102} 31024 F 102 3) = 
Excheq.Bills, June... 2 | & | 1/ 6/pl1/ 6/p/1/ 6) pL 6p + 
Bank Stock ............ E | % [sso 43 |340 43 (340 43 |340 43 | s a 
India 3} % red.,1931,| -2 oe 106} 3/106} 3/1063 2 |1064 2 = 
Do 8 /red., 1948.1 = g los fos $95 4 105-4) ch 
Do Rupee Eufaced| 2 a i 4 |735 44734 44/7 ‘4 u «lt (4 
BI in stesssienen (72h Bh72h Sh 72h 34 72h 3h B ds 
Met. Cons. 3} % ...... pe 11 jue 11 jae i ou, & a 








British Railways.—The event of the week in the railway 
department has been the confirmation of the belief that an 
agreement had been arrived at between the Great Northern 
and Manchester, Sheffield, and Lincolnshire companies as to 
the extension of the latter company’s system to London, the 
basis of the agreement having been officially published. The 
terms of the official announcement are given in another 
column. The immediate effect of the publication of the 
announcement was an advance in the securities of both 
the companies concerned. The securities of the Metro- 
politan companies have also advanced, partly in this connec- 
tion, and partly, perhaps, owing to the reopening of Olympia 
with what promises to be an attractive entertainment. In 
fact, considering the limited extent of Stock Exchange 
business generally, which is usual at this time of the year, 
the activity in the railway department has been quite 
noticeable. It may no doubt be to some extent accounted for 
by the fact that the half-year is ending up with comparatively 
good traffic returns. At the settlement the continuation 
rates on making-up day were higher than on the last 
occasion, the principal being as follows :—Midland, fs to ys ; 
Great Western and North-Eastern, ¥% to % ; North-Western 
and Metropolitan, } to #; South-Eastern “A” and North 
British Ordinary, 4 to }; Caledonian, $ to %; ditto 
Deferred, 2s to 3s ; Chatham, 9d to 1s 3d; ditto Preference, 
Great Eastern, and North British Preference, %s to ts ; 
Sheffield “ A,” Metropolitan District, and Hull and Barnsley, 
ts to 3; Brighton “A,” even to 4 contango. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 


purposes :— 








- ‘ Making 
Closing Prices —~, se up” 
Last Week. Theday. or Fall. Prices. 
CORIO i ccatieresisvonemenmntoanin in Dawe + 1 oO 
Ic Ra 1<0ssesiniemendtioceeieentton oh ee ee 
Great Northern Def. .....ccsccccsssscessseee 76.56 ws te 4 a a ree 
OUD VOOMENINC 8... <cntalinamvasacedcetens 158} 9 15 mm See 158 
Hull and Barnsley ..... ..cesccccscssesessasees } 4 + 4 4 
Lancashire and Yorkshire....... eves 1004 104... 10041 a aegis 1 
London, Brighton, &c. ‘'A”.... 1614 4 155 oo «OH COME Cw. 1528 
London, Chatham, and Dover... ane nS 19 a 
Ditto Arbitration Preference... ...... 106} 7 1073 83... + 1 ww 107 
London and North-Western............ ‘ 1748 5 nn + cee 1788 
London and South-Western ........... +. 158 60 ... 101 3 ww. + 3B wo. 259) 
Manchester, Sheffield and Lincolnshire 73 5 .. 73 5 wu. + se oe 74 
IO Be cc seseescnnas hteadianarsecepens SECT ox, CTE UE is... hee 
Metropolitan Consolidated....ss..sseseess 893 904 .. ~ + & oe 90 
Metropolitan District .........ssseereeeeee 31} 2... 3122 + b ww Sih 
UMNEINELS -s cocdiSsaatauneactcchateindcesrsomancach 162g 2 ... 1635 + e. 16) 
North British Ordinary .........cscceeceeees 453 6... 47 ia oe. , OF 
Do 3 % Preferred ......... seco. OOOO 71 «ft + 4 70 
North-Eastern — Consol... 160, 4 10 63 - & oo 160% 
North Staffordshire......... es ee ee ee 123 
CONE ONGNE "De, seiccosuasecencnncecives 86 BS gum +: 3 86} 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending December 27 are subjcined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1890. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist August instead of from Ist July, 
as in the case of the English and Irish railways. 

The increase of £64,149 for the week on the English and Irish 
lines is equal to 5°87 per cent., the mileage being 13,981 as com- 
pared with 13,946} in the corresponding week of last year, while the 
increase of £35,225 on the Scotch lines is equal to 27°49 per cent., on 
@ mileage of 2,229 against 2,226. 

The aggregate tctals show on the English and Irish lines an in- 
crease of £537,236, equal to 1°61 per cent., and on the Scotch lines an 
increase of £46,403, equal to 1-46 per cent., as compared with the 
corresponding period of 1890. 





| Half-Year’s Agyre- | 





















































Week's Receipts gate Receipts. Miles Open. 
Sates ‘Ipevennel Total Increase 
Otal. or . or { 
Decr’se. | Decrease. 1801. 1890. 
Enouisn Lines. fo) 8 £ | £ | 
Great Eastern .........ccccesees 76,897) + 4,017) 2,113,286 + 51,713) 1,143) 1,123} 
Great Northert....... ..ss00+0 71,692) + 5,216) 2,267,430 + 28,650) 994 990 
Great Western ...........s000.| 151,650) + 13,570) 4,605,050 + 46,490) 2,481 | 2488 
Lancashire and Yorkshire...) 79,869)— 1,922) 2,271,843 + 31,297) 627 , 524 
London and Brighton......... 43,962) + 3,819) 1,342,984 + 33,634) 4763! 47 
London, Chatham, & Dover 23,844) + 1,448) 774,611 '+ 18,539) 186 180 
London and North-Western| 183,210) + 12,113; 6,017,527 + $2,858) 1,889) 1,875 
London and South-Western) 60,868)+ 4,075; 1,773,646 + 63,494, 830 880 
Manchester, Sheff, & Lincin| 37,666}+ 2,626) 1,235,993 + 22,40) ts ot 
Metropolitan..............ssecces 14,538) + a08) 857,327 + 14,161; 854 35, 
Metropolitan District 7,712/+ 441) 195,783+ 10,502 13 | 18 
PINE cas ienccnidnvsccttcsathedel 175,231) + 15,251) 4,703,593 + 173,221) 1,800}, 1,300} 
North-Eastern ..........00s0000 136,539)+ 12) 3,687,473 - 84,116) 1,578 | 1,678 
North Staffordshire............ 15,242/+ 1,004) 388,670 + 14,931) 812, 812 
South-Eastern .. 40,836)+ 1,184) 1,189,411 + 20,589, 4269, 4254 
Irish LINES, | | 
Great Northern.......+..e..-+ 13,171|+ 441) 860,673 + ©8527} 487 | 487 
Great Southern and Western} 13,616)— 194) 4$24,167+ 1.358) 622, 622 
Midland Great Western ...... 9,622/+ 302) 258473+ 3,263) G41 | 438 
—_——— a eae —_—_—_—_—_—_——————— 
DO iccsecaticccect 3,156,215; + 64,149 33,876,945 + 537,236) 18,951 } 18,946} 
Soorcn Links, —— | —_ O_O  - 
Caledonian ............,.:000000] 59,935) 19,090} 1,348,500 + 28436) 704), 7 
Glasgow and South-Weetern| 21,333)+ 4,563) 608,043 + 14,200) 8474) B47 
North British.........sss00c00| 58,917/+ 11,472) 1,366,077,— = 6,323) 1,087 | 1,084 
a oo 35,225) 3,217,719 + 46,408) 2,229 2,226 


Foreign Government Securities. — One of the leading 
features of the week in the Foreign department, which, on 
the whole, has been quiet, has been the continuous rise in 
the securities of the Peruvian Corporation. A depressing 
influence, on the other hand, has been the failure of the 
public issue of the Spanish Internal loan, only about one- 
fifth of the ten millions sterling offered being subscribed by 
the general public—although, of course, the whole amount 
was previously placed by the Government. The further 
outbreak of the dispute between the United States and Chili, 
too, has constituted an unfavourable feature in another 
direction. The settlement, as far as this department was 
concerned, was a fairly heavy one as is usual in the case of 
the last settlement of the year. The principal continuation 
rates were—on Portuguese, 2 to 4; on Russian Fours, ¥¢ to 
&d back ; Hungarian Gold, 1 to 2; Egyptian Unified, 
Spanish Fours, and Italians, evens to 2; Peruvian, 6d to 
9d ; do Preference, 1s 6d to 2s 6d; do Debenture, 5 to 7; 
Uruguayan Fives, do Sixes, Turkish D, Argentine Funding, 
Greek Fours, Brazilian 1889, and Mexican, 3to5 ; Ecuador, 
Honduras, Venezuela, Colombian, Guatemala Internal, and 
do. External, 4 to 6; Turkish B, 1 to 3; Argentine 1886, 4 
back to 4 contango ; Greek 1881, do 1884, ¢, back to 2, con- 
tango ; Chilian 1886 and French Threes, } back to even. 
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The following are the latest closing prices, &c., of some of 








the leading stocks :— 






“ Making 
Closing Prict*.—~ Rise up 
Last Weak. Thursday. or Fall. Prices. 
Argentine National Cedulas B.........-« ie pie re ae S 
Bragilian 4 ¥ 18°D......cccccssccessesevcvsesse 60 2 vee 6162 we + & wwe 8 
Ditto 44 % 1879 ...... cosossseesessoveconice 70 6 see 70.75 vee ore one owe 74 
Ditto 44 7 1883 oo... .cccsscesevscseeesenees 64 6, GH OB ne ore nee one 4 
Chilian 4h % Gold RNEE cocunnce excrecmocnt 91 3 ooo 91 3 see ee nee tee 9 
tian 4¥% Unified Debt....... sss - %F 6... 95k Se oe ee ee 
tto 84 % Converted eeeee O reeeereeee . 9 Me ~ ry 892 i soe - i oer 90} 
French 44 %, 1823 .........s000-severeresererees BOSE 44 2. DUBE 4H nce nce cre, one BS 
German Imrerial 3 %........00-c000 see 00 BB 5 one 83 “a Pg Fe. 
Greek 5  & 1881-4 oer ceneesceree 77k 8h oe = 1 “ 78h 
Guatemala 4 % ........-200:00+ 44 46 se ae 44} 
Hungarian 4 % Goid Rentes 928 7% =~ #2 .. 92 
Italian 6 %, 1861 .......6 -o.eees wos a. . = = oe 
Peruvian Corporation 6 % Debentures 844 5 + 5k 794 
Portuese 8% ecccosessssececccssovesceees 4 82g @ — 18 .. 33} 
Ruasian New 4 % .......ccscoccrsorreseversees oo 8 bee = ee 
Spanish New 4 { .....0..seee-ceccesssseerseve . BaA«. 88 8. - FF ~ Oe 
Turkish, “Tribute Loan” 44 %, 1871 ... 933 44 ... 932 44 .. woe «94 
DRRto Mew 6 Y......ccccdocsocceseseccsecivessce §=ONG Bas. mi ioc = “EQ OE 
Diteo Series °C.” 2.0000 orvccsccsccccescccce 18 fq ye... 18 bis. a.naae < ae 
Uruguay 6 7 Unified .........cesceeerserees $5 6 .. 34455. -— § «. 354 
BPD GB EGA — ocvcccnssens sccvesccdonecectes 2 ee 8 eee a 


Virginia B.S. Certe.1s71 , rcecomssoccrece 40 4 2 40 4 ... een: | aie 

American Railroads.—Just before the Christmas holidays 
Wall-street gave American railroad quotations a push for- 
ward, and the movement was taken up with considerable 
heartiness on this side when business was resumed on Mon- 
day. A check was caused, however, at the settlement, by 
the somewhat onerous charges which were asked for loans, 
and realisations resulted. Some disappointment was caused» 
moreover, in the matter of the New York Central dividend, 
to which we refer elsewhere, but on the other hand, the 
hope is being promulgated that, after all, the distribution on 
the Philadelphia and Reading First and Second Income 
bonds will be incash, and not in scrip. On the whole, then 
the tone has been fairly firm, and some of the bonds have 


been quite active. The continuation rate was about 5 to 6 
per cent. generally. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 


“ Making 
-—Closing Prices.—~ ” 


Last Week. ThurSiay. or ' all. Tienes 
Atchison, Topeka 4 % bonds............... 86 7X... 86 7 


. see: <e6n. ees. eng OE 
Ventral PACING SNares........... sesecerseee » a? B 4 35 





+ §) 
Chicago Mil. & St Paul,Com. Stock .. 834 2... 84 4.4. + 4 « 84 
Denver and Rio Grande, Ord. Shares... 17218... 186 &.. + & «. 18} 
Ditto Preferred Shares ... cocccocce S67 4. WR gu. + 8 w 48 
Tihhnois Central Shares ......csssssssseseee 1119124... 11213, a 
Lake Shore andMichiganSothrn..Sbrs. 1284 9} ... 126-7xall - . 129 
Louisville and Nashville, Com. Stock... 854 $8. 8536 .. + & .. 86 
New York Central Shares ..........0s..200 121 oo BE DE. me Ee Ce 
New York, L. E.,& Western, Ord. Shre. » es w= + B. .. 
Ditto 6 %, Second Consol. Mort. ...... 11011... 11012 4. + $ .,, 130$ 
N.Y., Ontario, & Wertern, Reg.}Shares 218 @... 224 @.. + 3 .. 213 
N.Y. Pennsylvania, & Ohio,7 Zlet Mrt. 368 2... 408 §.. + # 1. 40 
Norfolk & Western, Preferred ........+00 548 Hic .. + § w. 65h 
Northern Pacific, Preferred ...........008 me... Mh. + § .. Th 
Ohio & Mississippi, Ordinary Shares... 21324... 2253 .. + 3 1, 22 
Pennsylvania R. K., $50 Shares .......0 ms. mes. + § .. & 
Philadelphia & Reading. $50 Shares ... 19%205 ... 208 @ . + § 1. 204 
Union Pacific, Shares .............+0+ coovese 45% 62... 48; oo + 8 ., 474 
Wabash, St Louis, &c.,Preferred Shrs... 32 on + ¢ 32 


Ditto 6 %, General Mortgage,Certa... 48 $.. 49 $1. + 1 2. 48} 

Foreign and Colonial Railways.— There has been no 
feature in this department except the strength with which 
Mexicans closed the year, owing principally toa satisfactory 
traffic return. The continuation rate on Mexican Ordinary 
was even to } contango ; on First Preference, # to } back ; 
and on Second Preference, } to 4 back. The Canadian lines 
were fairly firm throughout the week. The continuation 
rates on Grand ‘lrunk were as follows :—Ordinary, 6d to 9d : 
First and Second Preference, ys to ¥%; Third Preference 
1s 3d to Is 9d ; and Guaranteed, 4 to 3. 


The following shows the net movement on the week in 
some of the principai issues :— 






“ Making 
ERT ety, SR Be 
; n ' 

Brazil Central Bahia ............... ~» © Bim WD 6 = ~ = on oe 
Buenos Ayres avd Rosario Ord ~ €0 5... 68 7 .. + 2 we 62 
Uanadian Pacinc, Snares ...... ~» O8h 8. O47 58... + ..° oe 
Central Argentine.............. bee LR ott OE. en coe 43 
East Argentine... wie Geaieege 45 50... 45.50 . oon ae 
rand Trunk of Can NALY «2.00 10811 &... * : 
Ditto, First Preference ......... : eeehe at - 73 i + ~ 72 
Ditto, Second Preference ............. 1 MOR MO a oy 88 
Ditto, Third Preference ...........0.... 286 oo. S&% ; + ee 29 
Mexican Railway, Ordinary .............. cae ee ae ae 
Ditto, First Preterence .................. . 1009 3... + 14 |. 108 
Ditto, Second Preference ............ - me o.. as .. + 2 .. $83 


Mining and Miscellaneous.—Soon after the beginning 
of the week Copper shares became active, and shortly 
after that the De Beers quotation rose in a very marked 
manner tm consequence of the official declaration of the 


dividend ; and these have constituted the principal features | 
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the mining market has presented. Amongst Miscellaneous 
securities there has been some demand for the Elmore shares, 
but the department, as a rule, has been dull. 

The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 


. = Making 
Closing Prices. ——~ ise up 
Tast Week. Thursday. orjFall Priors, 
Anglo-American Telegraph, Ordinary.. 50 1 ... 505 lin + & & = 
Allsopp ON omni PTT Ie 68 ‘ 5 iad ‘ nik ~ 3 aon a 
. J-& P.,O PRES .<<ccescnpnecees fee. +e eee 

ie ee 146 fs 15h Bae + te we 168 
Fal] DOCK 0.000000. c00ce ceoscnccsees coscoeeee BO Bs TB) os. ane | ase! “nce? vt 
London General Omnibus ..........0++0 . 14050 ... 130 40 2. — 10 we oo 
London Road Car..........cccecesceecsseeeees ee oS a ee ~ 
Mysore Gold ..,......s0sereseereeceesersees Ssocep 5B dn te a a a — a 
Nitrate Railway .............cccsere ese seees 17% 165 .. TOR § co TF ove 18} 
Oamaru Harbour Board, 6 %  ....00--++08 & 92... 88 92 ase ee ° 

Ditto (Bearer) ...........0.0sseseeesaseeseee 6565 ... 55 GS .. ih - 
Oamaru Corporation Waterworks, 7% 97 102... 97 102 .. és \ 
Primitiva Nitrate ...... ...cccccccoseseesserees 7 eee ee sia 7 
Rio Tinto Shares ..... peveone use saint ieee a e.. Ge b. — 8 183 

MEETINGS. 


The following meetings are to be held during the ensuing week :-— 
— ees , pedis 
Company. | Class. | Date. | 





Place and Time, 


8, Winchester House, at 24 
Bilston Gas Light and Coke General ........... 4\ Bilston, at 12 


Ceylon Tea Planters ............,Ex-General ...... 6 Winchester House, at 24 
Clerical, Medical, &c., Ass....|ux-General 











American Aesociation veseeseee(Generall ......... . Jan. 


binane ’ 7\15 St. James’s square, at 1 
ee ear |General ............ 7\13 Bishopsgate street, at 2 
East Indian Railway... -- (General .....0.0000 | 4'Cannon street Hotel, atl 


Great Eukaby Silver Field ... General ............ 5 Winchester House , at 13 
J. Crossiey and Sons .........|General ........... &| Halifax, at 1 
London Corn Exchange ......\Special ...... 


wees | 5\ Mark lane, at 11} 
National Bank of China ...... \Ex-General seceuel 6! Winchester House, at 12 
Passburg Grain Syndicate ...\,ieneral ........ 8| Winchester House, at 3 


Taltal Railway.. ................./G@enecal commana 6,Wincuester House, at 114 





Hotices and Reports. 


GOVERNMENT SsTOCKS, ETC. 

PARAGUAY DEBT.—The Council of Foreign Bondholders have been 
officially informed by the Consul-General of Paraguay that the 
remittance destined for the payment due January 1, 1892, on the 
External Debt, is on the way, and is expected to be available on 
that day. 

URUGUAYAN DEBT.—The Council of Foreign Bondholders com- 
municate the following letter from the Special Commissioner of 
Uruguay to Sir John Lubbock respecting the External Debt of that 
Reyublic: — ‘London, December 31, 1891. The Chairman of 
the Council of Foreign Bondholders. My dear Sir,—I have the 
pleasure to communicate to you the following telegram, which I 
have just received from His Excellency the Minister of Finance: 
‘From January 1 the Government will deliver to the London and 
River Plate Bank the 45 per cent. of the Customs revenue. You 
are authorised to publish this.'.—I am, your obedient servant, 
(Signed) Jose E. ExLtavrt.” 

VENEZUELA DEBT.—The Council of Foreign Bondholders have 
received advices, dated the 4th instant, from Messrs. H. L. Boulton 
and Co., of Caracas, announcing the remittance to the bankers of 
the sum of £6,753, in bills on London at 10 and 90 davs’ sight, paid 
by the Government of Venezuela for account of the service of the 
Consolidated Debt of 1881, due February 15, 1892. 

VIRGINIA DEBT.—It is announced that “ the terms of settlement 
of the Virginia State Debt arrived at between the Virginia State 
Commission and the Virginia Bondholders’ Committee having 
received the assent of the London and American Advisory Boards, 
and also been approved by a general meeting of the creditors called 
by the Council of Foreign Bondholders on the 18th ult., Messrs 
Brown, Shipley, and Co. are authorised to inform holders of obliga- 


tions of the State of Virginia who have not yet availed themselves 
of the benefits to be derived under the agreement of May 12, 1890, 
and the plan and proposition of November 28, 1890, that they can 
now do so upon depositing such obligations with them on or before 
January 15, 1892, and paying 1 per cent. on the face value of same. 


After said date additional deposits will be received on such terms as 
— decided upon by the Virginia Bondholders’ Committee, New 
ork. 


RAILWAY COMPANIES. 
ALAGOAS. 


—The company has received a telegram from its superin- 
tendent at Maceio advising that the branch to Assembla was 
suened fer pee *. oe 24th ult. This branch, 49 miles in 
ength, has been completedin a shorter period than th i i 
the contract with the Brazilian Givaelaak naan 


GRAND TRUNK.—The following is th 
month of November, 1891 :— g e@ revenue statement for the 














“t 1890. Increase. 

; £ 
Gross receipts (less cartage, &c.) 342,694 ... 329,194... 18,500 
Working expenses ..........+..... 258,360 ... 254,327 |. 4,038 
Net profit .................. 84,334 74,867 9,467 
Aggregate for five months from Ist J uly to 30th Novembes, 1891 :— 
oy 1890. Decrease. 

Gross receipts (less carriage,&c.) 1,7: 799 
wolee a ge,&c.) 1,795,464 ... 1,799,522 ... 4,058 


ato 1,279,399 ... 1,287,518 |. 8,117 
a iii es 





Net profit 


7_ 


512,006 ... 4,059 
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CANADIAN PACIFIC.—A half-yearly dividend on the capi x 
at the rate of 5 per cent. per cage will be paid a Fe oar iv. 
Of this dividend 1% per cent. is from the annuity provided for by a 
deposit with the Canadian Government and 1 per cent. is from the 
surplus earnings of the company. Warrants of European share- 
holders on the London register will be payable in sterling at the rate 
of 4s 14d per dollar, less income-tax, at the Bank of Montreal, 22 
Abchurch-lane, London, and will be delivered, on or about the same 
date, at the office of the company, 1 Queen Victoria-street. The 


LONDON AND GREENWICH.—A dividend at the rate of 1g per cent. 
per annum for the past half-year is reeommended by the directors. 


MANCHESTER, SHEFFIELD, AND NCOLNSHIRE AND GREAT NORTHERN 
COMPANIES. —It is announced that a provisional agreement has been 
come to between the boards of the Great Northern and Manchester, 
Sheffield, and Lincolnshire Companies, subject to the passing of the 
Manchester, Sheffield, and Lincolnshire Railway Company’s Bill 
for a new line to London, which provides for the termination of the 
existing agreements between the two companies, and in lieu thereof 
for the mutual interchange of running powers, through rates, 
station accommodation, and conveyance of through traffic, so as to 
maintain the integrity of the through service of trains between the 
systems of the two companies. The arrangement provides the 
fullest facilities to the public for the interchange of all classes of 
traffic on and over the two railways. Subject to these terms, the 
Opposition of the Great Northern Company to the Bill for the ex- 
tension of the Manchester, Sheffield, and Lincolnshire Railway to 
London will be abandoned. 

NEW YORK CENTRAL AND HUDSON RIVER.—Messrs J. S. Morgan 
and Co. have received the following cable message from the 
treasurer of the company, viz.:—* Resolution in full passed board 
to-day : Resolved, that in view of statement of first vice-psesident, 
showing net earnings first six months of present fiscal year 
$3,313,812 beyond first charges, it is in opinion of board expedient 
increase regular dividends from 4 to 5 per cent. per annum, and in 
order to carry this into effect, resolved, that a dividend of 1} per 
cent. on capital stock be declared from earnings of three months 
ending December 31, also special dividend of } per cent. from 
surplus earnings of three months ending September 30 last, both 
= January 15 to stockholders of record at closing of transfer 

oks on 31st inst.” 

NEW YORK, LAKE ERIE, AND WESTERN.—The gross earnings of this 
company, including the New York, Pennsylvania, and Ohio Rail- 
road Company, for the month of November, 1891, were $2,662,880 ; 
working expenses, $1,801,475; net earnings, $861,405; less pro- 
portions due leased lines, $224,242; net earnings, $637,163 ; show- 
ing an increase as compared with the same period last year of 
$19,484, 

SOUTH EASTERN.—The following is the statement of revenue 
receipts and expenditure, from July 1 to December 12, 189], 
twenty-three weeks and four days :— 

23 Weeks and 
4 Weeks 4 Days 
Ending Ending 
12th Dec. 12th Dec. 
Receipts :—Gross traffic—Passengers, £ £ 
parcels, mails, goods, &c.......... 140,105. .- 
Steam packet service 


Harbours, &c... 536 


144,236 
10,861 


——— ——— — 


155,097 


1,087,108 
65,310 


1,152,418 


Rents and sundries...........000% ote 


Total receipts .......+- ° 
Expenditure :—Including rates, taxes, 
Government duty, and expenses of 


steam packet service 585,147 


£567,271 


99,762 


£55,885 .. 
NEW YORK, ONTARIO, AND WESTERN. — The company have 


declared a dividend of 1} per cent. for the current = pantry and of 

} per cent. for the quarter ending September 30. The net receipts 

of the company, including the leased lines, amounted to $4,015,203 

for the last three months, and to $8,246,187 for the half-year. 
BANKING COMPANIES. 

LONDON AND RIVER PLATE.—The bank announces that it is pre- 
pared to undertake banking business in Brazil through their branch 
at Rio de Janeiro. 

NATIONAL OF NEW ZEALAND.—The directors state that for the 
six months ending September 30, 1891, the net profit realised 
justifies the board in paying an interim dividend of 1s 3d per share, 
equal to 5 per cent. per annum, on the previously existing capital 
of £250,000. The petition of the bank for the reduction in the 


capital, sanctioned at the last meeting of the shareholders, has 


been allowed by the Chancery Division of the High Court of Justice. 
The Court ordered that the words “and reduced” be added to the 
title of the bank for one month ending January 12, 1892. Dividend 
warrants, payable at the Bank of England, will be issued on 
January 12th. 

MISCELLANEOUS COMPANIES. 

ACCIDENT.—A half-yearly interim distribution at the rate of 5 per 
cent. per annum is announced. : ; 

CITY OF LONDON BREWERY.— At an extraordinary general 
meeting the resolutions for winding up the company voluntarily 
and authorising the liquidators to transfer the business to the New 
City of London Brewery Company (Limited) were unanimously 
confirmed. 

DEBENTURE GUARANTEE AND INVESTMENT.—An interim dividend 
for the half-year just ended at the rate of 5 per cent. per annum has 
been declared. 
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DISCOUNT CORPORATION OF IRELAND.—The net profits for the year 
ending November 30 last, after deducting rebate on bills, and all 
working expenses, amount to £3,331. To this is to be added 
£280, standing at the credit of profit and loss account. A dividend 
for the six months ending May 31 last, at the rate of 5 per cent. 
per annum, free of income-tax, absorbing £335, has been already 
paid, and the directors propose to declare a dividend for the sir 
months ending November 30, at the rate of 8 per cent. per annum, 
free of incoms-tax, which will absorb £1,337; and that £1,000 be 
placed to the credit of the reserve fund, which will then stand at 
£10,000, leaving £438 to be carried forward to the credit of next 
account. The directors also propose to declare a bonus of 2s 6d per 
share, amounting to £8,358, to be taken from the reserve fund, pay- 
able on January 8, 1892, and to make a call of a similar amount on 
the shareholders, payable on the same day as the bonus, and to set 
the bonus against the call, thus making the amount paid up on 
each share 12s 6d, instead of 10s, as at present. 

JOHN CROSSLEY AND 80NS.—The report of the directors states 
that a dividend is recommended of 10s per share (less income-tax), 
which, with the interim dividend paid in August last, is equal to 74 
per cent. per annum for the past year. 

LAND CORPORATION OF WEST AUSTRALIA.—The directors have 
declared a dividend for the last three months of 5s per share, 
payable on January 16. 

LANGLAAGTE ESTATE AND GOLD.—The company have declared a 
dividend of 5 per cent. 

LIBERATOR BUILDING.—The usual dividend of 5 per cent. per 
annum on the original shares and special deposits and 4 per cent. 
per annum on the shares issued after January 1, 1891, and on ordi- 
nary deposits to December 31, 1891, has been paid. 

LONDON NITRATE.—The report presented to the meeting on Tues- 
day stated that, after writing off £2,054, the value of 39,205 quintals 
of nitrate previously overestimated in the other account, £1,248 for 
depreciationson the portable railway,&c., and £443 loss on exchange, 
there remained a debit to profit and loss account of £2,817. It was 
proposed to transfer this amount to the debit of reserve fund. The 
sinking fund of the company, amounting to £11,202, was employed 
during the year in Chili. The report was adopted at the meeting, 
and a resolution carried sanctioning the proposed compromise in 
the lawsuit brought by the company against the vendors. 

PALMER AND CO.—A dividend at the rate of 6 per cent. per annum 
on the preference shares is announced, 

PERUVIAN CORPORATION.—The Corporation has received a tele- 
gram from Lima, of which the following is translation :—* Loco- 
motive arrived at Marangani, December 25." This refers to the 
completion of the Marangani section of the Southern Railway 
Extension. 

QUEBRADA RAILWAY, LAND, AND COPPER.—In an interim report on 
the business for the year 1891, the company state that the all-round 
improvement which they were able to announce in the last annual re- 
port has been well maintained, with every prospect of continued ex- 
pansion. The mines have been opened up on a scale which has yielded 
a considerable increase of copper during the year, estimated at 35 per 
cent. over 1890, but the beast laves reason to look for a still further 
addition to the production of copper in the near future, for dealing 
with which adequate machinery is being prepared. The smelting 
works are giving good results. The railway traffic, other than mineral, 
is very encouraging, and has, it is stated, been much consolidated 
by the opening of the Barquisimeto Railway, the working of which, 
as was anticipated, has resulted favourably to this company. In 
deciding, as the board have done, to declare an interim dividend for 
the half-year on the ordinary shares, the board is limited by the 
company’s articles of association to a rate of 5 per cent. per annum, 
Warrants for this dividend will be posted on the 15th of January to 
the shareholders on the register on the 31st ult. 

VIENNA ICE.—A dividend at the rate of 10 per cent. per annum 
has been declared. 

WATERLOW BROTHERS AND LAYTON.—The report shows that, 
after providing for bad and doubtful debts and writing off allow- 
ances for wear and tear to machinery, &c., the net profits for the 
year ended September 30 amounted to £12,597. The interim divi- 
dend paid in June last absorbed £2,500, and the directors recom- 
mend that £500 be placed to the reserve fund, and that a further 
dividend of 94 per cent., less income-tax, be paid, making 12 per 
cent. for the year, and leaving £547 to be carried forward. 


MINING COMPANIES. 

AMERICAN BELLE.—The directors regret to announce the receipt 
of a cablegram reporting that a fire took place at the shaft-house of 
the National Belle Mine on the afternoon of the 27th ult., by 
which the shaft-hoisting frame, some machinery, and tools were 
destroyed. The engine-house, with winding-engine, was saved. The 
shaft-house and contents are insured; but the accident will cause 
some delay in mining operations at this point. 

BROKEN HILL PROPRIETARY.—The company states that the usual 
dividend of 2s per share, amounting to £96,000, has been declared, 
and will be paid in London and Melbourne on Wednesday, 
January 20. 

DE BEERS CONSOLIDATED.—The company have received telegraphic 
advices from Kimberley announcing the declaration of a dividend of 
12s 6d per share for the half-year—equal to 25 per cent. per annum 
—and in addition a bonus in the shape of one full-paid share of the 
British South Africa Company for every five shares of this company. 
Due notice will be given when these shares are ready for distribu- 
tion, and any fractions that may arise will be regulated by a cash 
payment. This distribution will dispose of about 158,000 shares of 
the British South Africa Company out of the 210,000 fully-paid 
shares held by this company. At the present market quotation of 
these shares this bonus is equal to 3sin cash. ‘he resultof the six 
months’ working from March 31st to September 30th last is that, 
after paying the dividend declared on June 30th last and setting 
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about 140,000qrs, and now amount to 2,513,000 qrs, against 2,011,000 
qrs last year at like date. Owing to increased shipments from most 
producing countries, but mainly from America and India, stocks in 
the United Kingdom have increased, and are now estimated as 
approximately to 3,000,000 qrs, against 2,000,000 qrs at the com- 
mencement of 1891, and 2,550,000 qrs in 1890. But against this 
accumulation of supplies, very heavy requirements must arise 
between this and next harvest. There has not been much passing 
in maize, either on the spot or for arrival, and the value of both 
round and flat corn differs little from the close of last week. American 
shipments last week were 138,000 qrs, of which 82,000 qrs are for 
the United Kingdom, against 64,000 qrs in the preceding week. In 
the supplies of all kinds of maize on passage, very little change has 
occurred in the week, and they now amount to 255,000 qrs, but are 
about 155,000 qrs larger than at the commencement of last year. 
Barley has ruled quiet during the week, in all positions, without 
appreciable change in value. The supplies on passage for United 
Kingdom have decreased about 53,000 qrs, being now about 
233,000 qrs, showing a large increase as compared with supplies a 
year ago. Oats have been very quiet all the week, and arrivals 
heavy, amounting to about 118,000 qrs. 19s 6d is the lowest 
quoted for 38 lbs averages, but less would have to be taken to effect 
sales. Beans and peas inactive, and unchanged in value. 






















aside an additional sum of £139,218 towards the redemption of the 
various debentures and obligations of the company and accrued 
interest thereon to September 30th, the company will carry forward 
£1,138,986, including £717,829 brought forward. Telegraphic 
advices have also been received stating that the company has con- 
cluded the purchase of the entire Wesselton estate, whic includes 
the recently-discovered Wesselton Diamond Mine, and that the 
whole of the purchase money has been paid. 

@ MAIN COLLIERY.—The directors have declared an interim dividend 
for the past six months at the rate of 74 per cent. per annum, free 
of income-tax. 


NEW PRIMROSE GOLD.—The London agents have received cable 
advices announcing a third dividend of 5 per cent. for the quarter 
ending December 31. 

WEST PRUSSIAN.—The directors have declared an interim divi- 
dend upon the pre-preference and preference shares at the rate of 
8 per cent. per annum, and upon the ordinary shares at the rate of 
16 per cent. per annum, free of tax, for the quarter ending Decem- 
ber 31, 1891. 
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The Commercial Times. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


The following table estimates the home consumption of wheat 
—- the harvest year 1891-2 contrasted with 1890-1, 1889-90, 
and 1888-9 :— 


THE IRON AND COAL TRADES. 


It is reported that the pig-iron trade in the North of England 
has been very flat, and nothing practically has been done this week 
in the way of new business of any kind, whilst except a few steel- 
plate works, most of the producers of manufactured iron and steel 
have been keeping holiday. The price of No. 3 has not been quite 
so strong as warrants have declined, and the figure is about 37s 9d 
to 38s; grey forge, 26s 3d; and hematite, 48s 6d. Warrants have 
been — 33s, sellers. The Glasgow market was closed yesterday 
(New Year’s Day). 

_ A review of the iron and steel trade of the past year will be found 
in another column. 

At Newcastle the coal trade is fairly steady, best Northumber- 




















1890-1. | 189-90. | 1888-90 







| 1891-92. 

















| owts. cwts | ewts. cwts. 
Importe— Wheat (17 weeksto Dec. 19)! 2& 597,390} 22,209,000; 20,792,106, 23,409,300 
Flour aac! 5,502,590 6,123,000, 5,545 009 


















83,924,400, 27,511,500, 25,915,106) 28,954,300 
803,600) 1,186,600) 1,999,253, 812 200 
534,200) 262,300) 442,48:| 318,900 


























Add week ending Dec. 26—Wheat...... 
PRN vussrcteepioceeseen 


eae ee -—-— —s 














Total importe 18 weeks ........| 36,202,100, 28,960,400) 27,456,840) 30,084,500 ; 
Lees exporte—Wheat ........ccscseceseseeee- 152 000, 75,000 74 500 67,000 land steam being 10s 3d free on board generally, though a higher 
| ER Oe, 104,000) 49,000! 33,100) $2,000 | price is asked by at least one colliery. For gas coal the demand is 
ia aaa | 35,008,100, $5,500,000| 27,060,00 Taaenaee strong at about 9s 6d per ton, free on board, though both higher 


and lower prices are asked in special cases. For bunkerand manu- 
facturing coal the demand is quiet just now. The whole of the 
South Wales coal miners, who are members of tbe association 
governed by the sliding scale, ceased work at 6 o'clock yesterday 
(Friday) morning, but their tools were left in the pits pending the 
result of the joint committee of masters and men which sat at 
Cardiff during the day. 


Add to this the estimated sales of | 
home-grown wheat .............cecese 14,242,590 16,925,000, 14,439,000) 13,202,800 












Eighteen weeks’ home supplies ......... | 49,248,100) 44,861,450, $2,008,440) 43,167,800 

Average price of English whest, per ed;}sdaj{sedadajied 
RENEE seccncisnsrsesntsopoucesisemn aennvie | 886; 32 8 2910 | 80 7 

IED cncnatenctirins aonnabls , Se} Qoe4 ee | 7 08 













| — ee 

FE ; | bushels. | bushels. | bushels. | bushels, 
Visible supply ” in U.S. centres........ | 44,620,000) 25,764,000' $8,974,799 33,286,050 
Do do = in ewts.. | 23.908,000) 13,+01,000' 18,200,784 20,510,000 















THE COTTON TRADE. 


——— 


LIVERPOOL, December 30. 
PRICES CURRENT. 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six weeks 
ended Dec. 26, 1891, and for the corresponding week in each of 
the years from 1890 to 1887. 























































































































— —— - | ¢ | § || Same Period | 
QUANTITIBG SOLD. AVSRAGE PRICES. Desoriptions | | 3 E z 1890. - see. 
Wheat. Barley. Oata. Wheat. | Barley. ; Oates. g | z 3 ¥ b ; z us 3 ed $ 
na 9 22 — = beh} sd ed ed raaaieaeramnnenre = a a | | a A @ A oa Ek 
Cc. 26.. A ; —  ——— ————— 
19...| 65244 1| 187,744 4 15006 3 | 3 io 4 : 20 9 | Sea siand...per lb. 84 | 9 04/10 ‘48 bas | tao sea ae | cis 
12...) 80,641 1 | 200,115 7] 20508 4/ 8 3 = Florida ditto......... 77. 8 gy! 88! gpl FAabAR. aA 
B.| wovoo 6| 2is7sa 8| aev:e 1| seit | go 9 | at g OFd 6.0. LM. Mid. GM Me |G0 LM aa G6 Inala. 
Nov, 26..| 74104 4| 179068 6} 19401 6| 39 1 | 3011 | 22 ¢ | American........ | Si% wit f | dre 49) 48 | ate) ata bey a | che ae 
= 2h.) 87108 6 | 221,:06 4] 23,750 3) 389 | 313) 22 4 Suuaaieann ae... ~; ia | aia ea Gd.| Fue. Price Ga, M.¥.) Fr.) Gd. 
1890........ 69,968 1 146864 7 17,040 8 82 3 28 5 17 11 SIBRRD, GID, coccenseeces ve | 4h 43 | 5 | si ey af | - ; | oe 
1889........ 65,366 7 | 135,009 2] 15,038 0 | 2910 | 20 6 | 18 2 | EBFADO wns | ow | Ore 42 | be | Sth! cco | ne | Gre 
1888..... .. 68,368 6 | 102855 2] $922 2) 36 7 26 10 16 3 on grovcgess | see | ove | one | wwe | ove | ose HH coe | one | one | coe | one fe 
1887.......| 41,580 4 | 66,007 7) 6223 1) S 9 | 2 3 | 16 1 eee tad ‘ia Pe woe | see] cee | gee | ase | seep oee | ane 
iieie tatiana ete Et cok ko | | er vw eT meas VERT st ete 
W ve ee — influences, the corn trade is CaypiienGadiial” im ~~ ors “ .* | si a 63 ll oi 
generally very quiet at the closing of the year, and the past week tto Brown... | 8 | 4b) 4H 5 Bie) 6 | 5a | Bi | 6g € 
5 : : - | 6 || 59; 5 Be | 66s 
wre shown no exception to the general rule. On the spot there has ae an | 6 : Sb... | . | oie = ' i - 
nardly been sufficient doing to best current values, which must | West Indian &o. |” ‘| SE) 4 | eb) 4h) 4b ag ok ak | 8G 
be considered as nominally unaltered. As usual in periods of | Fiji8ea Island.....|..| 4.) .. as Pa 
inactivity, tendencies are rather towards easier rates than other- | Tahiti Sea Island .. | Th] 8 | 8] 9 | "ie he | | t 11} 
—_ and to force business less money would have to be taken, but Peitto Mod Reeyh oe Oe 3 ae 8 9 :\ RH wee | oe B Le dco tO 
ere is no such pressure to sell. The cargo trade has presented | DittoSmooth ...| .. | 4% a 7 a 58 vce |] aoe | OF | 7 | Th) Ore 
very similar features, and the business sums up very lightly. Cali- Di Island eee ) SE | Bre) 9 bs | 53% | os 
parcrim wheat, off coast, sold at 42s 9d; Chilian at 40s; and | ee pear ¢ sa 5 6 
aes 42s. American No. 1 Northern spring, on passage, | Surat—Hingungh’t al e A F.G.)Fus GFF. FG, 
md 9d to 40s; and Calcutta Club, also on passage, 37s 6d to 37s 9d. | Ginned Dharwar 8} 84 | 38 sit ve | ove UT Atte) oes | one | 
7 ite oo January-February shipments, reported at 39s 9d. Dnt A tran | om | 0 { Stk Sa! 4} ot ”, sis ‘i ¢ 
our has ruled quiet, and prices, like those of wheat, aguas si Siz) Br Sik SHB dre|l Sid Biai 4y 4k 49 | 


are in a great measure® nominal. After advancin 9s in the 
cme of the past year, the average price is now about 4s 
above the opening of 1891. The statistical returns of the past 
















week show some falling off in American shi 
pments of both wheat Bel | 4 ve 
ee ae former amounted to 334,000 qrs, of which 112,000 38 eat 7th |- - | 
pt e Calied inn 54,000 qrs from the Western seaboard we | ove | we | BE] a. | 33 | “ | 8 rly, “ Saxe 
against 237,000 eos paBdom, amounting together to 156,000 qrs, ie 3h) SA) Sie SHA) Sal Sa a | 
eae on qrs in the corresponding week last year. Of flour oe) 8 | OR we | |) $f) AH) | 8 | Bis, 
; arrels were shipped, of which 207,000 barrels are for the Re | a oe 


United Kingdom, against 281,000 barrels ; i 
‘ om, _ 281,000 | s in the precedin k. 
teh a = saudi. oe iar last a ae ainar 
» and wi e ition of farmers’ deliveri 
the aggregate fresh supplies fell about 100,000 qrs dees ana 


requirements. The supplies of breadstuffs on passage have decreased 
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These figures show :— 


An increase of imports compared with the same date | 
A decrease of quantity taken for consumption of ee en — “ame 
A decrease of actual exporte of Satie . 


Te S....2...........c.......,..... eae 


In speculation there is an increase of 40,670 bales. 
The imports this week have amounted to 183,688 bales, and the 
uantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 335,000 bales, against 225,000 bales 
at the corresponding period last year. 


The cotton market opened after the holidays with a moderate in- 
quiry, and, with considerable pressure to sell, prices were irregular, 
quotations of some descriptions being reduced Ad per lb. To-day, 
with an improved demand, the tone is firmer. Sea Island has been 
in fair demand, without change in price. American has been in 
moderate request, and prices have given way gd per lb. In 
Brazilian the business has been small at a decline of 4d per lb. 
Egyptian has been in fair demand. The current qualities of brown 
are reduced ¢4d, and white 4d, per lb. Peruvian and African remain 
in limited request, and quotations of smooth sorts are reduced yd 
per lb. East Indian has been in very limited demand. The quota- 
tions of Oomrawuttee descriptions are reduced 74d per lb. 

‘* Futures.””-—The market on Thursday was dull, without material 
change in values. After the holidays it opened weak, and prices 
gave way 7-64d per lb; to-day, however, the market has been 
steadier, and tie closing quotations show a decline of 6-64d per lb 
fron last week’s Circular rates. The closing values are—Delivery : 
American, any port, l.m.c., Dec., 4 6-64 to 4 7-64d; Dec.-Jan., 
46-64d to 4 7-64; Jan.-Feb., 4 7-64d; Feb.-March, 4 10-64d to 
4 11-64d; March-April, 4 14-64d to 4 15-64d; April-May, 4 18-64d 
to 419-64; May-June, 4 22-644; June-July 4 25-64d to 4 26-64d; 
July-August, 4 28-64d to 4 29-64d per lb. The following transac- 
tion has taken place in Egyptian—Delivery : F.G.F. (New Standard) 
Feb. 5d per Ib. 

The amount of cotton forwarded this week is 50,199 bales, and 
actually exported 6,794 bales. The increase of stock this week is 
126,740 bales. The sales (three days) amount to 23,770 bales, of 
which 3,910 are on speculation, and 1,800 declared for export. 

New Year Holidays.—The cotton market will be closed from 4 
p-m.on Thursday, 31st December, until Monday, 4th January, 


MANCHESTER, December 31. 

The interval since our last report has been largely occupied with 
the holidays, and business altogether has been of a very restricted 
character. The decline in cotton has also lessened the amount of 
practicable demand, and until the lowest point is determined not 
much increased buying is anticipated. There is no change in the 
condition of cloth. Best shirtings and sheetings keep exceedingly 
strong, and the production of these goods is well engaged, and 
makers of India staples as a rule occupy a commanding position. 
For common fabrics trade is much wanted, and although recent 
sales have somewhat relieved manufacturers, prices are still most 
unremunerative. Heavy goods slow, and the lower qualities only 
saleable at easy rates. The export yarn departments have been 
quite lifeless, and spinners more inclined to listen to low offers than 
they were a week ago. For Japan some business is mentioned, but 
nothing of moment either for India, China, or the Continent. 
Yarns for home consumption in abundant supply, but manufac- 
turers show no inclination to buy freely. Prices again weaker, 
medium counts of twist and wefts having declined yd to 4d 
per lb on the week. Bolton counts dull at a reduction of 
nearly 3d per lb. To-day there is little doing, as is usually 
the case at the end of the year. Prices are, however, fairly steady, 
and no appreciable change can be discerned in any direction. 


(1.) Comparative Statement of the Cotton Trade. — 





Pri a! Previous Weeks in 1891. 


Dec.’ Price Price,, Price, 


Price, Price 
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» | Dec. | Dea, | Dec. | Dec. | Nov. 
1891. “99° | 17, | WW. | 3. | 26, 
edis d's as aie ais a 
el d middling...... rib! 0 4% 0 44.6 4} 44 
on easel aati. estes 10 468 04% O4% 0 44 9 | 0 4té 
“- Pernambuco fair.............| 0 418 0 43 0 43 0 44 0 49 0 43 
ine Ditto, good fair ..... wesc] 0 5h 0 5fy 05% U 5% 05% 0 5} 
Yarns—No.40 Mule-twist fair, 2nd quality, 0 i 03 08 08/0 8 O 8} 
— No.30 Water-twist ditto (0 730 74 0 74 C 74 0 73 0 Tf 
26-in, 66 reed, Printer, 29 yde,4lbs20z 3 9,3 9 8 9 8 9\/3 9;3 9 
97-in, 72 reed, __ditto, wishin ome 4646464646 46 
. d End Shirtin 
ay ty ee -eneeiaiin Bes ne 6 10h 6 10h 6 10h G 105 6 10h 6 105 
40-in, 66 reed, ditto, ditto, 8 Ibe 12 ozs......)7 9 79 79 79,79 7 9 
40-in, 72 reed ditto ditto, 9 lbs bom... $9 89398 ar 989 
he ean "iB 0/5 0'5 0 50'5 0 5 0 
i ~~ -(II,) Comparison with Previous Years, = 
tals gant = ox pencetneneneenenia - i i 
Corresponding Week in 
aie, —e a a ie Sahin 
Dec 31, as 
| 1891. “sot. 1g90. | 1889. | 1883. | 1887. 
_ gatas 4s weouls 
middling...per It; 0 47%) 9 Sis % 58) @ 58) C6 
Raw Vorton—Uplantssod middling ....| 0 47) 0 Sr & 58 & 34) 6 5g) 0 5A 
Pernambuco fair... | 0 4430 54 0 6) 0 6 | 0 fs 
sab Ditto, good fair............. © silo 6 0 6i| 0 6! & bre! 0 Bik 
Yarne—No.40 Mule-twist,fair,2nd quality 7 . sto oil 8 “i ; 4 > et 
~~ Water-twis' 
26-in 06 vcd. Printer, 29 yds, 4 Ibs 2 or 8 9 |4 ois 14) 4 1a ¢ + 10) 
@7-in 72 reed, ditto, Sibs2oz| 4 6 | 5 0} 5 14/6 1h 
80 in, 60 reed, Gold End Shirtings, $74 10,7 8/7 -8/61a 7 0 en 
y 4 ZB es sesvernnssercercesesens ig is lz O17 © 
ditto, ditto, 8 lbs 120...) 7 9 | 
‘o-in’ 72 reed ditto, ditto, 9 Ibs Som. 8 9 (9 8/9 3/9 3|9 0|8 9 
aie : ; 0|60'6 46 316 3/6 & 
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THE WOOL TRADE 


There has been little or nothing done in English wool during the 
e week, owing to the holidays. The feeling as to the future, 

owever, is rather more hopeful. 

Our Bradford correspondent writes:—The year ends with more 
cheerfulness than is warranted by the immediate outlook. During 
the past month, contrary to the teaching of past years, there has 
come a little revival in the yarn trade. Usually there is a slight 
spurt in October or November, but both these months passed very 
quietly, and then it was not anticipated that business would im- 
prove before February. As it is, December has been about the best 
month in the ro Otherwise there is little in the year now closing 
that has not been disappointing. Throughout there has been a 
slow but continuous decline in prices, and profits have been absent 
altogether in most cases. That one new manufacturing company 
has declared 10 per cent. dividend is regarded as rather extraordi- 
nary. With manufacturers generally, the situation is very dis- 
heartening. It is estimated tnat fully one-third of the looms in 
this district are standing idle. The home trade travellers are all 
in just now, and no orders can be expected from them until the new 
year is well opened. Wool is held firmly, but trade drags. 

The New Zealand Loan and Mercantile Agency Company have 
received the following cablegram, dated December 24, from their 
Christchurch Branch :—“ the market for wool is firmer than at 
date of our last telegram (November 28),” 

Reviewing the course of the wool trade if 1891, Messrs Charles 
Balme and Co. write:—Among the more noticeable features of a 
comparatively uneventful year is the important increase in the sup- 
plies of wool to the industry at large during its currency. The totals 
show an augmentation of no less than 313,000 bales, and the 
deliveries for the same period of 320,000 bales, by reason of the 
larger quantity held over from 1890, as compared with the present 
old stock. Moreover, the River Plate clip for 1890-1 (which cannot 
be left out of account in any treatment of colonial produce) exhibits 
a surplus on that of the preceding season of 63,000 bales, or say the 
equivalent of approximately 110,000 Australian bales. The whole of 
the excess is not represented by a correspondingly enlarged produc- 
tion, the incidence of arrivals for the final series of 1890 having been to 
some extent affected by the occurrence of the shearers’ strike, resulting 
in the postponement of a certain number of shipments which, under 
other circumstances, would have been dealt with during the Novem- 
ber sales, to the following auctions. It may be remembered that 
the proportion of new wool for the fifth series of 1890 amounted 
only to some 60,000 bales, against about 110,000 bales available for 
the same series of the past year. In view of this considerable strain 
upon consumption, of the disastrous consequences to the com'merce 
of Europe which have followed upon the recent financial distress, 
and of the disturbance and shrinkage owing to the adoption of the 
McKinley tariff in America, it is a matter of some surprise and con- 
gratulation that values should not have undergone a more serious 
depreciation than has been actually recorded in the course of the 
twelve months under review. The decline indeed in the raw 
material cannot be said to have been appreciably or generally 
felt until the occurrence of the fourth series of public sales, and 
that this was the case may be perhaps in some measure 
explained by the stimulus given to the trade by very 
large exports to the United States in anticipation of the 
application of the new duties by an exceptionally heavy turnover 
resulting from an unusually severe winter, and by the further fact 
that the main pressure of supply was for the first time then experi- 
enced. At the close of the year, speaking roughly, and indepen- 
dently of particular instances due to more or less special causes, 
prices may be stated, as regards merino staple, at not more than 
about 10 per cent., and crossbreds a bare 5 per cent. below the 

uotatious current for the same descriptions at the end of the 
Deemer auctions of 1890. The direct transactions in the colonial 
markets exceed those of the previous season by about 58,000 bales, 
but this amount is fully accounted for by increased purchases of 
South African staple: the Australasian operations have therefore 
remained stationary. A circumstance which challenges remark, 
but which is a natural outcome of the recent fiscal legislation, is the 
greater activity displayed by American buyers in the London sale- 
room, the figures for the five series of the past and preceding years 
being respectively 55,000 and 27,000 bales; moreover, in addition to 
these deliveries, direct buying has been effected during 1891 in 
Australasia and the Cape of 40,000 bales, against 21, bales in 
1890. The year ends with stocks in first hands practically cleared 
(the remanet reaches only 5,000 bales), and if from one aspect this 
reveals a healthy state of the industry, it would seem likewise to 
show that importers and holders do not indulge any very sanguine 
opinions as regards the immediate future. The collapse of specu- 
lation and enterprise which marked very plainly the progress of the 
past year has apparently so far chiefly prejudiced the export busi- 
ness of Europe, and there are indications that, in spite of indifferent 
and bad harvest results, the internal trade both in this country and 
on the Continent has not as yet, at all events, suffered the full 
brunt of these untoward influences. The prospects of suppl 
during the new year, with the possible exception of the Sout 
African Colonies, promise a very ample provision, and, indeed, 
probably some material increase, as well from our own dependen- 
cies as from the River Plate districts. Among the considerations 
calculated to favour our article, attention may be directed to the 
comparatively moderate scale of values which has now been estab- 
lished, and which may be relied upon to counteract in the long run 
in a certain degree, a check to consumption arising from other 
causes, also to the unique condition of prosperity prevailing in the 
United States of America, which, notwithstanding all artificial 
barriers, may perhaps make itself felt in the European industries 
to a larger extent than is generally expected, and finally to the like- 
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lihood of an easy money market, as far as the actual outlook admits 
of any reliable anticipations. The approximate annual average of 
the bale of colonial wool for the twelve months compares with those 
for the preceding five years as follows:—1886, £13°5 ; 1887, £14-0 ; 1888, 
£13°5 ; 1889, £15°5; 1890, £1475; 1891, £13°5. The gross importa- 
tions of colonial wool into London for the five serial auctions of 1891 
compare with those of 1890 as follows :—New South Wales, 404,200 
bales in 189}, against 301,000 bales in 1890 ; Queensland, 169,400, 
against 117,000; Victorian, 340,800, against 327,000 ; South Austra- 
lian, 118,600, against 82,000; Western Australian, 28,200, against 
26,400; Tasmanian, 25,600, against 23,600 ; New Zealand, 312,500, 
against 293,000; Cape, 231,400, against 204,000; Natal, 76,300, 
against 75,000; total, 1,707,000, against 1,449,000. 

The home clip has been reckoned at about 141,500,000 lbs for 
1891,* against 137,700,000 lbs for 1890, 132,800,000 lbs for 1889, 
133,600,000 Ibs for 1888, 133,800,000 lbs for 1887, 136,500,000 lbs for 
1886, and 136,100,000 lbs for 1885. The exports of British and 
Irish wools were, on the authority of the Board of Trade returns— 
For the first eleven months of 1891, 15,616,400 lbs, against 
18,611,100 Ibs for the corresponding period of 1890 ; 20,744,700 Ibs 
in 1289, and 20,390,1CO in 1888. The relative prices for the leading 
descriptions of English produce, compared with those ruling at the 
same time last year, are as follows:—Lincoln Hoggets, 93d per lb, 
against 103d at the end of 1890; Lincoln wethers, 9d per lb, 
against 91d; Irish hoggets, 104d per Ib, against 10d ; Irish wethers, 
103d per Ib, against 103d; Gloucester hoggets, 94d per 1b, against 
10d; Gloucester wethers, 94d per lb against 94d; Norfolk Down 
hoggets, 104d per lb, against 104d to 114d; Norfolk Down wethers, 
103d per lb, against 10,4 to 114d; Norfolk Down half-bred hoggets, 
104d per Ib, against 104d; Norfolk Down half-bred wethers, 10}d 
per lb, gainst 10gd; South Down hogget (medium Seer 
114d per lb, against 114d; South Down wethers (medium descrip- 
tions), 11d per lb, against 114d; Kent wethers, 10d per lb, against 103d. 
The declared value of the exports of British and Irish woollens and 
worsteds for the 11 months ended November 80, 1892, is returned— 
at £16,893,690, against £18,926,643, for the same period of 1890, a 
decrease of slightly over 10°74 per cent. in value, and of nearly 12-96 
per cent. in quantity while the exports of yarns for the same period 
are given at £3,601,269 for 1891, against £3,795,278 for 1890, a 
decrease of about 5:11 per cent. in value, but an increase of approxi- 
mately 0°25 per cent. in quantity.: 

As to the Bradford market during the year Messrs W. and C. 
Dunlop write :— December has not brought any material improve- 
ment to our market, but as the sales in London closed, colonial wool 
recovered a considerable part of the decline which had marked the 
opening of the series. Throughout the past year business in this 
market has been very disappointing, and in each monthly report 
we have had to re-echo this statement as to the condition of the 
trade. The great falling off in the exports to the United States, 
owing to the McKinley tariff, and to some of the leading South 
American and Continental markets, is accountable for the depres- 
sion. On the other hand there has been a fairly satisfactory de- 
mand for goods for the home trade and most of the colonial 
markets. As regards the far East, whilst shipments to China show 
some increase, there is a marked falling off inthose toJapan. The 
course of prices throughout the year in both home and colonial 
wools shows a gradual and almost continuous small decline, but as 
the year closes there is a firmer feeling and a cessation of this 
downward movement. The following figures from the Board of 
Trade Returns show the fluctuations in the value of our exports of 
woollen and worsted fabrics to the chief markets referred to above, 
during the eleven months January to November of the past three 
vears -— 

1891. 1890. 1889. 
£ £ £ 
United States of America 2,545,762 4,344,720 4,096,936 
South America 897,390 1,049,595 1,240,341 

British possessions— 

(Australia, Canada, India) 2,400,207 ... 2,106,719 
672,646 
408,290 


2,466,142 
622,306 


Japan 332,371 


THE LEATHER TRADE 


There has been a moderate trade in leather during the week. 
This has been about up to the average of the season, as at the end 
of the year there is always a slackness in the demand. The stocks of 
some articles are low, especially light English butts, dressing hides, 
and light calf-skins. Prices continue firm. 


JUTE, FLAX, AND HEMP TRADE. 


About 35,000 bales have sold at rather higher rates latterly, in- 
cluding various marks for Dundee at £16 to £17 5s. For Hamburg, 
£17 to £17 12s 6d paid; November-January and MR diamond, 
£16 2s Gd. As trade in the former port is so inactive, the 
advance causes some uneasiness, although it is quite warranted by 
the certainty of a short crop, and the excitement in Calcutta. 
Imports during the past fortnight have been very heavy. 

Flax firm in all the leading Foreign markets, and the samples of 
new crop arriving in Dundee continue of variable quality. 

Ag business has been done in Manila 


‘ ‘ Hemp for arrival, 
chiefly on the basis of £29, closing buyers for fair “* and i., to be 


* In consequence of the delay in the publication of th 
i by Remes of Agriculture, Messrs Balm @ give this total, 
in the meantime, as an estimate only, t isi 
complete verification nt being available,” te ee 
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shi up to March. The last cablegram, dated 19th inst., gave 
eee at 11,000 bales. Fair quoted £25 10s, f.0.b, 


COLONIAL AND FOREIGN PRODUCE MARKETS 


Mincing Lane, Friday. 
The markets being influenced by the protracted holidays, with 
little speculative demand, small sales enerally are reported, 
Some few of the low priced articles meet a better demand. 
SUGAR.—The revised estimate of the Beet supply shows a decrease 
of 200,000 tons upon Mr Lichit’s first figures issued in October, This 
gave a temporary stimulus to demand just before Christmas. Since 
then the tone has again become dull, the reduction being anticipated, 
and the refiners do not buy more than needful. Germany shows 
a great deficiency. To-day, 88 per cent, is at 14s 14d to 14s 3d; 
February-May, 14s 6d to 15s per cwt, fo.b, Foreign refined 
offers at some reduction, including granulated at 16s 3d to 16s 6d, 
f.o.b. Russian crystals, January, sold at 15s 104d to 16s, c.f. and i, 
Paris loaves and cakes nominally unaltered. The only business in 
Cane, by private contract, has been 350 bags crystallised Surinam at 
17s 6d to 17s 10$d per cwt. 
Iuporrs and Daciverins of Sugax into Loxpon during the last Five Years, with 
Stocks on hand and Prices at the close. 
1891. | 1890. (1889. [  1888. 


tons. tons. tons. tons. 
809,800 | 263,300 | 330,3'0| 294,500 y 
.| 298,600 | 285,300 | 312,000 | 217,200 | 327,000 
.| 86,100 | 25,700) 47,900} 30,860, 54,400 
103,000 | 117,200 | 175,000 150,100 | 186,000 
per cwt. per cwt.' per cwt. per cwt. per cwt. 
x S38 s 38 Ss 8s} 8 8186 °:8 
wees 16/6 18/6 | 16@18/6.14/6 @18| 16 19 \20/0 22/0 
z refNing .......0000000--+ ws 14/  15/ 12/- 13/6'11/6 12/6, 13 14/6,18/6 15/0 
Madras Jaggery 1/11/14; 10/3 | 8/6 | 10/6 | 11/0 
Beet, 88 % f.0.b. ..... v ee(h4/19143) 10/44 |11/6 /72'13/10514) 16/44 
sceceseeceeeseees (16/3 16/6 14/10415/14/ 146,17 17/6.17/6 18/0 
French loaves, f.0.b. ..........2.sceeeeeeeee (IS/3 18/6' 16/6 |16/3 16/9: 18 18/6 19/6 20/0 


West Indian crystallised ......... 


1891-2. 1890-1. 1$89-90. 1888-9, 

tons 3,530,000 ... 3,695,600 ... 3,619,700 ... 2,785,84) 
At auction, to-day, 11,997 bags crysta llised Demerara went easier, 
nearly three-fourths selling at 17s to 18s. 

cocoa.—Shipments of new crop from the West Indies have so far 
fallen considerably short of last year’s, and the Guayaquil crop has 
been deficient. The deliveries show an increased consum ption 
year by year. Public sales will be resumed next Tuesday, 

Stoces and Priczs at the close of the last Five Years. 


European Beet supply 


' 1891. | 1890. | 1880. | 1888. . 
| 

jbags, &c./bags, &c. bags, &c./bags, &c.'bags, &c. 

| 52,800} 46,300 | 52,500 | 48,077 | 31,600 

24,430 20,100 24,400 36,¢70 | 31,250 

ig s| 8 sis s\ 8 sis 8 
Drtbdad ....ccrccess.secccoees +» percwt 62@ 92) 58@96 58@ 88| 63@ 85 65@ 95 
Guayaquil .... _72__105' 60 80°65 85170 80 60 73 
RUM.—Imports are of good extent, and sales efiected during 
the week at lower prices, which do not transpire. 


Quotations of Wast Inpia Proor Rum at the close of the last Five Years. 
iso. =| 1800. S| 1888, 
per gallon. | per gallon. (| per gallon. 

a 


sd ad 
11 @2 2 


1888. 1887. 
per gallon. r gallon. 

d sd isd 6d Sars 4 ee. 

10@2 0 2 0@2 3' 1 3$@1 5 1 0@12 


COFFEE.—Business has been restricted pending the public sales 
on the 5th inst. Latest estimates of the Brazil crop are 7} to 74 
million bags available for export. Speculative operations during 
the week have been limited in extent. Receipts of Rio already 
show about 800,000 bags increase over last year, while Santos are, 
so far, less. Home trade kinds keep high, but the visible supplies do 
not seem calculated to cause a very heavy fall, taking into: account 
the extremely small stock here. r 
Imports and Dativarres of Corres into Lonnon during the last Five Years, with 
: ; Stocks on hand at the close. 


tons. | tons. | tons. 
33,820 | 42,210 47,750 | 34,360 
a 10 14,130 | 13,450 
| 20,700 | 30,210 28,930 , 28,990 
Price of middling Plantation Cey.. sn "5 re one 
lon ws La per cwt 104@ 108 192@105 1 
TEA.—Buyers await the public sales which open on Monday next 
The market for Indian and Ceylon is firm. Usual statistics for the 
menth have not yet been made up. Shipments from India for the 
gee aie sf a be about 10 per cent. more than in the previous 
one. Ceylon is at present uncertain. From China the e ill 
probably be about the same as last year. eeere 
RICE.—A strong market,and not much offering. During th 
’ , e week 
a steamer cargo of 2,500 to 3,000 tons Ngatsein, Sega haath ship- 
ment, sold at 8s O?d, for the Continent. 


; About 13,000 tons Saigon 
ator near, 7s 6d, c.f. and i., for the same destination, seabed a 


cargo for Holland. Cleaned Saigon, spring shi , 
cf. and i., Rotterdam. igon, spring shipment, sold at 10s 3d, 


FRUIT. — Valencia rjisins are firmer at a recove 

] upon the low 
ce caused by my send oben, but the tone is doit antes. There 
is not any revival of demand for a $i is small 
qtmelonalenn currant-, and the business is 


NITRATE SODA remains in the same position as last week 
) ‘ , and the 
tone rather quiet. Cargoes are without alteration, viz., 9s 14d to 


9s 44d per cwt, according to i i 
= -_ or ing to date of arrival. The shipment from 


\ year were : to Europe, 681,000 tons, against 995,000 
tons in 1890 ; to the United States, 106,000 to 
teen bee el a8, against 80,000 tons. 


ative demand at high ices, 
Sales about 1,300 cases latterly, including TN coum dials 


8 s\s sis s 
0@104 82 @ 85 | 90 @ 93 


>» 


er 
=, 


ong ee REA 














January 2, 1892. ] 


at 95s to 96s, March-April delivery; AC garnet, to arrive, De ¢ 
February, c.i.f here On the spot, fine button sold at ots to gas 

INDIGO.—The next public sales will begin on the Ist proxi : 
comprise about 3,900 chests. re 

SPICES.—White pepper is firm, and the price verylow. Deliveries 
for the year have been larger than in any former one. Further 
arrivals have taken place, 644 paid for Siam on the spot, and 58d 
for Penang January-February shipment. Black, steady, with rather 
more inquiry for Singapore, the price of which, in common with 
other kinds, is very depressed. 


Stocks and Pricmgs at the close of the last Five Years. 















1891. 1890, 1889. 1888, 1887. 
Pepper, black...............t0ns 2,890 2,100 2,270 3,133 2,066 
BU nsdlehtoseetcte vee, Ib) 29d @ 44d] 3} @ 434/544 @ 74d | 54d @ 7§d| 63d @Bd 
Pimento ........... |. 22,100 |” 26,500 | 24,510 | - 80,380 | 26154 
| rn Mtiesaniaaeds | 23d @ 2gd| 2id@ 2§d)23d @ 3}d| 23d @ 3d 23d @ 2¢d 
CROWES .....022.0dsese0s. packages} 31,900 | 39,500 13,700 10,996 2,630 
Price, Zanzibar ............ Ib/34d @ 3§d | 3hd @ 33d) 5}d @ 6d 9)d @ 98d)10}d @11d 
Cassia Lignea ...... packages) 165,260 | 178,736 | 189,748 | 199,050 112,986 
Price ......ssecsseseue+ ++ CW! 22/ 22/6 | 23/ 93/6 | 92/ 22/6| 20; 21; | 26/6 
Stocks 1n Loxpon at Tu CLOSE oF THE YEAR. 
1891. 1890. 1889. 1888. 1887. 
Tons. Tons. Tons. Tons. Tons. 
4,728 1,266 1,644 910 1,549 
Price perewt. £92/6 ... £710/ #7 15/... £87/6 £9 ... LIL 1/3... £9 9/3 


| 
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GAMBIER.—Some decline has been accepted, leading to business 
for arrival to be shipped up to February at 20s 14d per cwt. 


Priczs at the close of the last Eight Years. 


a ee 

















| Terra Japonica. | Turmeric, Safflower, 

Bleck. | One® aa Bengal. 

per cwt. r ewt. | r cwt. per cwt. 
ed ales oaths Rotel £ad 
1891...... | 20 3@20 6/2% O0O@ 3% 0/19 0@2 0/210 0@5 0 O 
ROR iii... 229 +2 0/2 0 383 0/16 0 00;000 0060 
i 28 8 00\23 0 29 0;10 0 110;3 5 0 410 0 
1888 ....... 26 6 0 0| 22 0 30 0};10 6 W0;';3 5 0 610 0 
1887.........| 23 6 23 9 | 32 0 33 O;11 6 1201410 0 600 
1886......... 27000 #+%20 6/23 0 387 01/13 0 18 64/400 600 
ee 20 6 2 o|% 9 = :¢}m'6 22 0)| nom. £4 £6 10/ 
NOR... 19 8 19 €6|22 0 2% 6/23 0 23 01,2 00@5 6 @ 








CHEMICALS.—Partial improvement may be quoted in these 
markets. Sulphate quinine has at length moved, and shows some 
recovery from the recent extreme depression. There are now 
buyers of German on the spot at 93d; forward deliveries quoted 9gd 
10d. Acid, citric, dearer. Tartaric quiet. English has sold as 
low as 1s O4d. The finest make held at 1s 1d. Cream tartar has 
an easier tendency. Sulphate, ammonia, higher. Soda crystals 
advanced; prices irregular. Bleaching powder ; £8 15s, landed 
terms. Chlorate potash, 5gd. 


(Continued on page 31.) 











Commercial Cimes.—Cieekip rice Current. 


The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 















LONDON, Faipat. DRUGS—(Con.) = 2 d 8 4 | MRTALS_B.Copper & 8 & *| SILK—{Con.) e @ « @ | SUGAR—Cavsnan—con.) 
ARBROW-ROOT—per 8 ds d {Ol Cassia.. perlb 8 4 0 0 | Eng., Tough piton 4 0 4910 | China—Teatice 4&6 10 0 15 6 | German, &c. fotob 18's 16 1b 
Bt.Vincent com.tofn 2% 0 4) pusce ic Wothke 6 3h 6 4 t selected ...... 5010 6110 | Taysaam ........ 9 @ 1% 0 | FineFcn. cubes,f.o.b 15 6 lv 6 
COCOA—duty 1d p. 1b eppermt.,Hothks 13 6 13 8 eects 4 .....5000-. 38 0 69 @ | Long-reeled ......10 0 0 0 | BEET—Germn f.0.b, 14 1h 14 3 

uty Id p. omen, rky., fine..10 0 19 6 | Chiliandg m.b.. 4615 0 0 Canton 9 0 12 6 | TALLOW—percwt » a « d 
Trinidad greytoord | | 4. 4 | Rhbrb,China,frtogd1 0 $ 0 | Austrin., Wallaroo 0 0 0 0 | Re-reeled ........12 0 14 0 Petersbg, YO... 43 0 9 y 
FCwt ...00. ** 66 0 90 0 Senna, Tinnevellygd. 0 1 1 4 do Burra... 0 0 © 0 | Japan ..............12 3 16 0 | Australian mutton 4 6 2% 6 
it oe sovore 2 6 Other E.I.lowtoed © 1 © 2 | Iron, perton Patent Brutia ...... 0 0 0 0 do beef .. 24 0 47 0 
net to fine 227. 68 0 68 0 | DYE STUFFS, &c.— Persian ..... ecese 0.0 0 O | Town ........500697 9 0 0 
Ceylon, mid. to fine100 0 110 @ bw od =e een 2 ap . “Fowsombrone’ s-:- }16 0 pays TAPIOCA~— 
: 6 wer, Bengal .. 65 U 1K Ossombrone .... Ro us 
an Ariba .. 95 = 0 Turmert, Bengal .. io 6 9 * ene =—— cerece a an 3 : "7 5 
oer > Sade RETEB. ce ccccccece 0 3 rown—Pdmont, 
CONS ER—datr 146 gf . 103 0 | Gambier, block..... ~% 3 mw 4) 9 MR ak he entice © 18 6 23 0 TAR Stockhian..p bt AB oe ake 
iddling to fine ..104 0117 6 Cutch good to fine.. 33 0 HU at 0 | Tramsdo ..........17 0 18 0 NN dunes ee -12 6 0 0 
Bid g +105 9) 0 | DYEWOODs— in. ie Scotch pigiron,eash 47!0 © 6 | SPICES—Pepper— TEA—duty 4d per Ib 
ALIVE . 2.0. ++ e2eee 0 ; d—Eng.pig per ton 11 7/6 11 12/6 Black, Eastern plb 0 2— 0 3}| Congou, ord to fair 0 4% 0 6} 
Biss Satta, paatee.0ee .". . — ngoone paren 72 = : Spanish os Al 51176 Bingapore 0 33 0 8 Medium to good 07 ult 
pease 0 stic, Jamaica .... 410 0 0 |qgopamish pig........ AL 51176 | Bingapore......... 3 7 ba 
Mysore, med.to bold 105 0 125 : ONDE: | o.00s- ees 0 i eee = ae - . Ree, Spee 8 68 ° 6 Saceene nent : A a3 
Manila, fair Indan 0 0 . 3 Lima Wood amie - Blo 10 5 in, English, ingots 94 0 94 10 | Pimento....... cree. © 24 0 223)  Fineto finest...... 1 1 2 o 
Bingpr., picked Bally 0 0 Logwood,Campeachy 710 8 10 i ae. 310 0 010i Oolon 
Mocha, mixed to hnetos := ; Honduras waweeads Ge 8 ° Straite” AES wcccee = 10 $1 18 ee S i : ; Scented OraugePeko: 06 0 % 
Jamca., ord; to fn. ord’ 5 amaica . a tw Ss Sie plates. bor toe sorccece ) 
, : , per box Do3rdand th .. 96 Ol Canton .,....... > & oa 8 
Low ssiddg, to fine te Ce 8 eee dander oe do |p Coke LG. fo.b.... 12 6 14 O | Cassia Ligneaunwkd 22 0 22 6 | Do Foochow ..... 0 7 <1 a 
‘osta Ri midto oo se é EE chstetbacnene ee Zine, English, sneet.. 2410 25 9 | Cloves—Zanabr...... @ 3 © 34] ScentedCprs.,Canton 0 4) 1 2 
Ord. to low middlg gs vy | SLIPHANTS’ TEETH—per ows. | Antimony, perton .. 64 0 63 0 Penang............ 0 7 1 1 | Hyson,com.tofair., 0 6 9 7 
Se ioe $118 0 oft 5ulb&upwards., 60 uv 7a vu artes S—W.L.pewee 0908 Ginger—per ews @ vod oe Ene see 0 @ Se@ 
‘9 Fish— £6; 4&8 chin, scped& ptdo 55 0 9) 0 unpowder.......... 0&6 OL 
Bei? frie quay terms aes aaah tome .t KOM 0 om. Cradepten 49 v 0 0 Do a 33 9 5) 0 nant ko Hinges ..-0 O18 § 8 
ona _ up7z 0 76 0 |8t. Petersburg iad 0 0 28 0 DON ceranesecees 17 0 21 0 Bengal ............ 32 0 32 6 ndian and Ceylon— 
Good first to low super 6s 0 sz 9 head 16 v0 17 0 | Seal,pale ........ 2% 0 0 0] African ......... - 00 v0 Broken tea ..... - O 4b 10 | 
Fair to gd. nae oe > 63 0 | FRUIT—New i Ss seeceee 23 0 2% © | Jamaica,low&ord. 48 0 6 0 | Broken Pekoe.... 0 G 1 0 
Sentoagood average’3 0 76 0 |Currants ....duty3se a os d enn nm. seeee . , : : ? us Do. mid. to fine 54 0 110 0 pe gn08 to fine ns 11 30 
ive—Spanish...... + ace ........perrlb 24 3 4 oe Souchong.. 0 5 1 0 
CHEMICALS— © 6 8 6) Bee... ee SO eS | Midllias...-00c... - 9 8 © O | Nutmegs brown 4 83 ekoe ...... posever@ 6, © 10 
Acid, citric .. pertb 1 44 1 43) Gostiaze «.-.....-. 9 0 3) | Levaut......s.00. : 39 0 40 0 | SPERITS—Rum, diy.pptxalio‘io|  Dogoodto five. 911 2 6 
Nitric ...eseeerere 0 $i 0 34|_ Provincial ......., 18 0 2% 0 |, Mogadore ........ 30 «0 (0 Jamaica, per al 
ES .canccesas <* : Figs, Trk p.et diy pd 26 07 0 Seeds, Linseed, pton 41 6 41 9 bd, 30t0360.P 3 6 3 8 | TIMBER—Timber and Hewn 
Fb he Sa. : = ; 0 Dalsins Tey 1. per cwt— Rape, retined Eng 3 la 040 Fine marks cee © 46 cae woy e 

PDUPIC ..++- 00% ae é 7 9 2 0 rown, Kuglish.. 27 6 0 0 merara, proof., lll 3 1 meine! ir... low 0 
Alum, lump & gnd p t £6 12 6 £6 6/ Valencia ............ Ground nut ....... .23 0 35 0 | Leeward Isl, prf.. 110 2 0] Pitch Pine Timber 62 6 Tu @ 
eg YG Mas 8 | Mest i.e Oe 0 Cocos, nut Gey on .. 3: 19 23 15 pet and Maur tag 1 ob ot Th — gl a SRS 

- oe, ee eee ee : JOG <cicesences - 26 10 uv ndy, duty 108 10d per prvof gal. - - bine, Irge 75 0 100 
Sulphate, £10 5 10 10 | Ghesme ........6 9 0 0 0 | gaia oo ° 93 10 24 G No. Vnt.i4 3 14 6 — — suai 60 0 To 0 
Arsenic, lump per cwt £23 0.0 0 | Bree nee g 8 OO | MAP veer cineca 37 10, 38 0 | it brands { 1887-12 1 12 4 | Quebec oak......... 109 0140 0 
Rowder rt. a7 6 | Oranges,S.Mchisp.c @ 0 0 0 | Petrolm Oil pers lbs 0 43 6 6k) “inhhds 1883 ..11 4 Il 7 atic Oak .......4.. 60 0 9 O 
Ashes, pot per cwt. 37 0 20 ¢ |" seconds © 0.0 0 0 | OllCakes, Lnsd., Eng. 1839 1.10 19 11 1 | Indianteake ........ 199 0300 9 
Bee ton”. “6 0 8 0 | Lebn&s.Ubes,fch 7 0 9 0 | Per ton... 4815 9 0 | 189) <<10 0 19 3 | Walnsct.tes.tsit.cibe 66 0 a 0 
rimstone. cece , ° 2 : ri Perea d fs 10 810 orn spirits, pfd 20 12 3 cals awn repare’ ood, 
Bleaching powder cwt 8 10 815 eee aa ee - 5 : ? : Oil Boeds sdsd/]{8 Gan dak Mates 018 Norway, Petrs.std. £4 9 7 0 
Borax, Engl., ref.cwt 3) 0 81 0 | Manuel. a tlected. 14 0 18 0 | Luseed, Amer., aftt $80 80 0 | Malt spirits, duty pd 15 0 0 0 | Swedish, good .... 1010 16 0 
Cream tartar,lst cwt 93 9 Malaga half cheste lu 0 12 0 Bombay pr4iélbs 426 43 uv |Germanapirits .... 1 34 1 43 COMMON .....666. 716 10 0 
Calomel...... rib 3 9 0 0 | Ve ireelons,p.be 20 0 3° 6 Calcutta pr4l0 lbs 4.6 42 © | BALTPETKE— Russian ....... oe 6 0 17 10 
Corrosive Sublimate 2 ¢ 6 0 |GUITA PUHA—p.lb sd os da | Ba e,Ferose p4i6 Ibe 43. v 42 6 | Bengal, percwt.... 17 0 17 8 —- a ee 

ne...... per i oe 28? 88 alcutta.......... nglish, refined .. 2% 9 #1 9 . ‘* , 
Potash, bichrmt. prlb 0 0 0 38j Fine genuine ........ PLUMBAGU— Nitrate of Soda .. 9 1h 8 4) — ‘ imd —.. 919 1619 
Chlorate iar aaniee n 8 ui’ & fPeverabg., elm, p.t 2000 Ge lon, lamp per ews vo 6 0 SHELLS— M.-o'P. perewt | ame ieee ane oS t0 19 
odate ...... oe 0 N RN Givastacetnen ! 18 oe 
Prussiate,...:..---, 0 108 0 104 Manila faire tts. 1 19 iv 0 | Butter—Cerkperewt 0 0 0 0 | Maccassar..../... Z10 10411 10 | Pitch Pine Planks 4 10 18 19 
Sulphate pertonéll 0 0 0 S fair 7 188. ah 8 Frieslandfreh,fnstl2i © 12% 0 Ggtney hed aadea’ £7 10 £915 Dntzcdck,40ft.3in.10 0 %& @ 
Precipitate .. perib 3 1 © 0), nly d. to fine 21 0 40 vu |. Jersey ..... eseness 92 9 108 0 . Australian .... £515 £7 ¢ | Staves—Balticp milleiéy 0 205 4 
Bal-Acetos.... perlb 0 6 0 6t|Oolr Karn, gene Bnet) 1 3) g | Baconsugd.—Wirtrd.55 9 63 0 | Homey .......... 48 16 £510 | Quebec, perBtnddo 9 0 86 0 
8al-Ammoniac pr cwt33 0 35 0 Te ee Limerick ...... -. 64 0 & UO | SUGAR—per cwt TOBACCO~ 
Soda Bicarbonatep.ton £7 6 7 10 HIDES,Ox&Cowp.lbs d_ sa d Cork ........:--- 9 0 O O | Brit. W. India, syrupsi2 6 16 0 
Crystals, ex. ship £3 S 311 | Salted,BA&MV © 42 0 & Coutinental .. .. 50 0 54 0 | Crystallised ...... 16 6 19 © duty 30 2d per Ibs @ a d 
Caustic, London -- i ” 6 in 7 a ns be : : : 3! Hams, York .....- = ous ° Poste Rico, Grocery ° ‘ 0 ° Fee ma tow bond .. 6 . eas 
Ash.... per degree sesece DER esaaneneben RS Fe acan adie 0 Ss esetsee 
Bugaricad white,ewt 0 0 28 0 Cape «.. +--+: , ° il 0 4 | Lard—Waierford and Mauritiuscrystailised 16 6 17 6 |) — stript...... 0 4 0 0 
TAIN, cc ccansceee 0. & (05 Dry—B, A. & M. V. : ; . : Limerick bladder 60 0 61 0 ‘ we earainy-- i e 16 6 ee : he s ® 
ulphate Quinine— DO cccccccccece k aud Belfastdo 54 9 €60 0 yrups, low tw yell 16 0 = tose 
. oward apd Son's China ......006 0 6 0 7 Dor ened hep, irish@s 0 64 0 | Low to good browni2 0 13 0 | Negrohead—duty 46 1 1 3 6 
ros vials....0 1 3 1 4 Zauzibar........ © 24 0 6 | Armericanand Can. 0 0 © 0 | Bengal, Accra...... .14 0 15 0 me oe : 

bulk .. 1 i 1 3 | Drysaltd Mauritius ; 3 2 3} Pork—Awmer. & Cana- Low to good brown 0 0 9 0 inc 3/4 per lb : A 06 

Frenuch...... oe 08 Madagascar .... a 7 dian, perbl ...... 0 0 O © | Penang, Gr. and crys.15 0 17 0 Cigare, bed.duir so 60 
German, in bulk.. 0 93 0 0 Cape -...---e--06 8 3, 0 Beef—Amer. & Cana- Native brown ....11 0 0 0 gars, bnd.duty6/0 6 0 36 0 
Sulphate Copper ptn 0 0414 6 Kast India ...... 34 o dian, per tC....---- 0 © © | Madras, native...... 9 0 0 UY | TURP'NTINE,pcwt 25 6 25 9 
Zinc cut ......-... 18 6 0 0 | HOPS, Knglishp.cwt 4 @ 8 0 | Oneess—Edam, new 58 0 62 0 Jaggery, Cane ....J1 0 0 0 WOOL—Enalish 
Sulphur four ...... 9 0 11 0 | ANDIA-RUBB —per Ib American, new.... 54 0 65 © | Manila, “superior 0 U 0 0 F i ——per pk of 240 Ib 
Vermilion, Eng.plb 2 8 0 0 i — epee a” ’ : : Gouda .++e+++--+-+ 48 0 62 0 —m oon senpes At e u : oer eye ae s 
COALS—per ton OZAD DIGUE «6. ++e+0 Gruyere ......-.- ou @ m an naw - 
Ww best ...... 18 0 19 0 O — per lb— —Hangoun to arr. w to good ye'low0 0 0 @ — , wethers 10 @ 10 0 
en. ieee kinds ee cewt 8 0 8 8 Low to goed brown © 6000 5 ones oe 9 WU 
Teneriffe silversperlb0 11 1 1 Bengal, pend, Co one : 6 ¢ : Bengal, wht, on Shoeyt cies ; zone grey aud oes gg ; and wether .. 10 10 13 0 
En .ccossiscsse OC Te id, to g' mid, 3 Do, yellow ....-.++ 2660 dbatenseve een ere 

y “See 1, ordury. 2 9 4 0 APES cascoveccbes 3 8 9 | Brazil, brown ...... 0 0 0 0 ; ved 9 id 
pana PaaS Bs Capps eee’ eee, 00 08 = IIL @ 1. 6 | Bgptn.gdtofine cryat 17 0 18 0 On Wiaetnene ° 4 8 4 
Aloes, Fine E. I pr ct 140 0 160 0 MAME. ccccccensce OC 9A? RUSIN Amer..com 5 9 © 0 Sena ers 3 ; : Goonsed auet Pa 1 65) : $ 
lave, good te tine 1¥ O 30 0 Kurpah, good 0 fe FF SG | Hine we wvveveeeee 8 0 MO | QI “Comtrifagal 16 6 0 Booured average. 1 3) 1 4 

iseed, China, star ) 7 ** SAGO —Pearl..pcwt 13 0 16 0 Fr.togd Muscovde 13 6 14 6 Teasyavr.tofair Olu 4 1 
an Prey fu 2 ° LEATHER—per lb afew **nar cwt wee Repiene--tenden 0019 2 Tao ; 3 3 : 
Bark, Calisaya ...... 1 6 . : fren Bice = b $4 : : 8 ood to finel0d) 0102 6 | Cubes, No. i ...... 29 6 2t 0 8. Aus.,Greasyavr, 0 6 4 6b 
E.I. &c. renwd, Cn : ; bs Buc ay ee i er Becond rccecocese BL 0 9b O Do No.2......19 6 WO N. Zea.-Scouredavr 1 3 4 34 
Camphor, Japan,vre 1350 0 0 | Forgn. buttsi6 24 A ° 3 ¢ Gerace, ae coneoine oye 2 8 | Granulated........ = : 2.2 sae ic weds wb, : a ; o 
Cardamoms, Malbr.gdt 6 4 ¢ | 00, 4a ob 1 ¢ | tow tomedium .. 75 0 36 0 vepccecese 368 MT © | Biasevaverage «0:8. 6 8 
Jantharides..per ib, 1 5 slCat Skins 28 85 1 6 2 4 |Sticklac, Siam ......0) 0 95 0} Mreacle............ 009 0 0 ftuasy average .. O 6) @ 6 
Castor-oil seconds .. 0 ai 34 2 2 sILK— Causasp—to.b. in Holland Matai—Scouredavr 1 ut 2 
G Be do. 4 76 1 2 G 

um, Benjmu. Sum We @ yo 3) 100 «2 0 1 9 | Bengal—Surdah plb 0 0 0 0 , bage.... 17 6 0 0 reasy average... @ 6; 0 7 
eistn anak es Drengne Hiden ns 0.9 13 | Comimbuser ....330 0 0) ORS supe, -. 7 tb 0 9 | Orosbrds.—Groasy 

ibanum, drops.. 25 0 58 0 ed Hides .. 011 15 | Gonatea .. .....-.13 © © © | Prench ioaves, f.0b. 18 3 18 6 Vic., good tosupr 12 1 3 
phone, rough .... 69 9 7a 0 | Shaved tise iiss OL 1 3 | Jungypoor&Gomde 0 © 9 0 | “crystals, No.scitis 4:15 6 | Mew Zealand ane § ee 
pecacua bicase Radnagore ........ Rassiancrystals.f.0.b 0 0 — Medium e 
Mak tongs pote 5 1 3 " Mugla pot 1B i He China—Tsatlee,2 &314 0 14 9 ‘American Granulated 00 600 — Ooarse.. © % 6 9 

0) oe 
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—— re . 
— ‘Closing . Divi. | Boles a - 
4 Dividends | . Fe | la .| | i. dends |S Name. 32 
Jan. July.. Ne as Ted 1804 215 ame. "ZS 'Clome| Divi AE | Dew-/ Mame. {Prices| U8 | Em 
: an. ew nested |S Prices. | yo 
until ti jae) Due. & ing. ee % 3 
' oe Oth n 2h % red. 1928 sca tuoneissts <_< ee th 
“— Do BG ‘ect. Jan. 5. “188 é | a x az Fez. ve | os Belgian 1674. . 3 % 8 - 
} vo i _ + Hi eeeeseeees = Otago Harbour Board........, .. 101 3 Qrtrly 1 a Argentine Ex- 12 guilders. . 3 ve 50 ee 
ras BO BB fy TOM. 1906 -- «0 oo nn on eeeccererercees ooes 1981 Led ; mt | vernal Lan. 3i} 36 * : meee nn 2 Breach Rentess aor 2 
i Feb. Ang. “ote 1908(Red Sea Tel 13¢15 | Do Debentures ..........., 1921 92 4) 5% Jly. | Dee. | cee eee an. Jely| .. (Pur! 2 
i Mar. Bent. [Bachquer Bis, Ile, Mar. 27 10 P ean Port Elizabeth Waterworks” .. 108 ¢ Qruly. | Pur orDwe| Gold Bonds @ ‘63 6 Jan: July) “4! aa A aa 6 
‘ ee |! Cee eee eee eee Besos * ean Se ua! rly : pr ‘un Se al 
| A Se: ra) atin of Rea cag ee |e" |S  Prear ig faer | os iva er 
rt’ 8) .orD. 83 as rginia..... ; ; 
April Oct..| Do Raperteld.} iO). wanganul Harb. Bd Ba ee Sa Bestest P.oeD.| Bo (ss Lean 3 os ae re | a : 
Apr Oct..! Do Bonds 1910. oe 1s 11 [4 Westport (N.Z.) Harbour Bd.. 192 ApL Oct! i "! | Do Bds. 1889 4 | ft i | Do Act 1874, : 
A pril Oct.. Do Bonds 1913.. 109 13) althe above bonds are £100 each, with] Qrtrly. \P.orD. BusnesAyres, os B.S. Certs. | 40 4 y 
ar. Bept.. Egypt. Govt. Gtd. 8%... +. 101 ithe following exceptions :—City of Win- 1882 Sina 
Feb. Aug.. Turkish Gtd. 4%, 1865..\105 10 Inipeg 6 % Debentures £500, and New York) Ap! Oct |"Bevt. | Do tees... ee RAILWAYS 
April Oct.. Bank ot Englen nd | Btock = ' 5, |city City and St Louis City Bouds £200. Fb. Aug) i Nov. Bulgarian, ‘a8 5 ° 
Quarter * C As j | eo 
Do ” Do Stock 34 red. 1948 95 t PROVINCIAL Ja. Sly. | 'P.orD. \Chilian, 1885 4 8 OxpINaRY SHARES AND Stocgs. 
Feb. “Aug. . Isle of Man 3 if Debs..| 99 101 COLONIAL & Ja. Jly. \P.orD.| Do 1886 .... 44) ~ 3 
Sane EEE: SECURITIES. | Ja. Jiy.. § P.orD | Do 1887 .... 44) 91 3] Present ‘Closng 
CORPORATION STOCKS. ee Ja. Jly.! *Mar. Do Gold, '89 44| 91 3] Amount, Name. ‘Prices, 
(United Kingdom.) | | Fb. Aug) 1 .. (Chinese Ser. “Al ae . 
Present |BONDS, LOANS, AND 3 | ear eee | Meme, [icone Eh Ags |: | BS Redeem er nen 
Present TRUSTS. ' DemngiAmonnt|_Dee. P| °° | “March, 18966 {102 4] 6,736,682 Caledonian Cons...» 1228 3 
omeant é 2 | % | JneDec| 1 |Apl.'91, Do Redeem. 2,508,027, Do Def. Ord. No.1....| 33 48 
z 160,000 Ja. & July Brit. Col., 1607 8 i June, 1805.- 6 101 3 438,266 Cornwall Mineral ......| 10 12 
16,954,326 Metr Con. Stock £6,300 Ja. & July Brit.Guiana.. 4 | . '79| Not) appld. ‘Colmbian 73 43} 21 3 3,240,799 East London Cons.......| 9 10 
f Oct 1920" y 100110 21 600,000 Ap. & Oct. Can. Dom. Riy | ayNv,1 | et, Cordova, 8 2,642,000 Furness, Con. Ord....... 91 4 
10,860,000 _— 3% Stock* .... 8 100101 2 | 1903 ...... 6 (110 12 4 of, red. 1019 6 | 18 23 4,927,920 Glasgow & 8. W.Ord.Cons 102 4 
763,400|Com. o "sewers City 4,966,700 My & Nov.: Do Ii 1904-6-6-8 4 105 7|Ja.Jly. 1 |*June| Do Bonds ..6 | 18 23 | 12,572,860 Great Eastern Ord....... 89390 
of London), 1905..* 3 '100'100 2 {7,033,300 My & Nov.| Do Insc. Stk 4 105 7] Ja.Jly.|1 | 1898 ‘CostaRica A’ 6 | 67 72 920,133 Great North of Scotland | ef : 
2,000,20C|Cor. of Ln. Bas 95" 96-8" 34 100 300 2 [2,734,000 Ja. & July | De Be. Sia | les 9 Ja. Jly..1 | 1898) Do“ B”....6 | 62 7 6,163,387 Great Borthern Con... 1108 . i 
341.600 Bonds, 1912" «+... 8. 100) Gs100 |3,100,1361Ja. & July, Do Insc. idid 4 164 6 | Cp. 6 une -+ [Reundor....... | 174181] 11s0.276) Do Bf anti’ isa) er 70 
8,650,000|Brm'ham Corp. 1946* 3 100 1084 9} 487,800 Jne.& Dec. me Dbentrs, | ‘nts | .- ‘‘ 20,810,000 Great Westn., Gon. 69 9 
1,197,246] Do do, 1947*,. 3. 100, 95% 94 | 1909-34 101 3 May Nv “Bus! pd ik Babe Oita. 4 | 95 53] " 91095,148 Highland, Ord =. os 8 “ps0 
"870, 680|Blackburn Irred.8tk 3} 100! ay 4,512,200 Jne. & Dec. | eden Sk 34101 3 Oct} Jully "86 ov. Pref. 6 | 89490 3,284,612 Hull, Barnsley, &c., Shs.| 403 1 
604 "300 |Brigtn Cor. Red. 1946" 34 100 208 9 | 664,600 Ja. & July DoRd.1910-35 4 107 9 -- | Do Ins. Stk. .. ss 8 | 16,740,995 Lancashire & Yorks. Con, |109410$ 
1,702,012| Bristol Corp. Deb.Stk 34 100 107 8 3,330,400 Ja. & July Do Insc. red., Ine Dee! Pur cating DoStateDom : 101 2] 2,547,460 Lond., Brighton,&c. Ord. 157 9 
"g00,000|Cardiff Stock, 1935*.. 3} 100 107 | _ 1910-35 .... ‘ 105 7 | Ap Oct | «. | Do Daira.. 93) 41] 2,476,270, Do Pf / Dfrecy.nodiv. } 160 2 
494,418 |Croydon Corp. Jred. * 34 100 107} 8 3,339,700 ‘Ja. & July: Do red. 1938. 4 6 3a Jiy. Dec. EntreRios,'86 6 2 35 2,476,270, Do Df aestexte pdPf [15s bh 
600,000 Hull Cor. Stk., 1943" 3f 100 1074 84| 122,300 Apr.& Oct. Cape, 1900. . 3 | «2 +2 | Ja ay. Dec. | Do Cnt. Rly. 6 | 39 44 393,395! Do Con. Rights Certs. . 
2,303,150 Leeds Corp. ‘sik 1927 4 100 113 16 |%+434,100 Apr.& Oct. Dol drawgs ‘ 105 7 11,259,282 Lond.Chatam & Dov. Arb.) 1 ne 
1,067,394| Do 3} 100 104 6 | $16,100 Jne& Dec. Do is79...... 103 6 | Ja. Jiy.| 1 Dec. Greek, 1881..6 | 7779) 38,240,229 Lond.&N.-Western,Cons. 17 
1,817,426, L'str Co Hea Btk* 34 100106 7 | 478,400 Jne& Dec.) De 1881...... : 100 21] Ja. Jly. - Dec. | Do 1x84 ....5 | 77 9 11,073,685 Lond.& 8. Western, Cons. |162 





602,200 Jne & Dec. Do 1917-23. 4 104 6] Ay) Oct: ; | Bo Rentes..4 | 55 7 











7,656,380) re ol Corp. 8tk* o 100 111212) 
1€ 


° i 7 6 1,338,350) Lond., Tilbur. "Cons, 108 i 
8,776,736 | Manc ster Corp, «4 4 100 123, § |2387,800 Jne& Dec. Do Insc. 1923 4 104 6 |JneDec .. | May | Do'#(P.Lar)6 
r 































797,800 Jne& Dec. Do 10-40 Deb. 6 (102 4| Ja. Jly., Pur orDwg De Monoply. 4 | 62% 31 2161°380, sn Mon. oes 1143 
07 9 9 ne ec, 0-40 De a. ur orDwg) onop 0 rec. no div. } 11 
bony Sool noe eee $4 100103 [3791.85 Jne & Dec. Dolns. Stk’s3 4 105) 6;| Ja. sy. i P.orD, Guatemala ..4 | 44 6 2,161,380 Do Df \ untiléis pdPt} | 372 83 
662,930 Newcartie Corp. ‘ai * 9,997,666 Apr.& Oct. Do4Z Cus. Inc.4 _ 74 54,347 Mersey, fully paid, £20.., 3 
ae 3 100106 7 179,100 May&Nov. Ceylon ...... 44102 4) Ta. Jly.| .. | 1806 |Hawaiian .. 6 | 95100 | 6,281,830 Metropolitan Cons ......| 90 00 904 
394,120 De a nnamEset '00 108 10 | 731,400 Feb.&Aug Do.......... Cp. '73) Not! appld. ‘Honduras, ’67 10/7 81] 9,640,915 Do Surplus Land Stk..| 74 6 








2,800,000| Notting. ore Stk 3 100 96; i 
0 


one 


4 102 
133,600 Mar & Sept Fijian Gv.Deb A 100 Cp. '73| Not) appld.| Do 1870 ....10) 7% 8; 
















































3,100 Apr.& Oct. J j 44/102 Ja. J) |Hun n si'268'211, Metron a rt Ord.| 3 3 
,000| Portsmouth Cor 34 100 107 pr.& Oct. Jamaica., .... a. Jly..n’ne| .. ungaria and, Consol. Or 
con'eesl \Reading Corp. Rs * 31 100 109 ‘y 112,500 Feb. &Aug! Do.......... 4 100 2 Gold Rents 4 | 92 3 6,722,930; North British Ord. Pref. ma} i 
317,961 (Sheffield 1898, Red. 34 100 101 3 $46,700 Ja. & July Manitoba,1910 5 112 14 | JneDec| 1 | P.orD. Italian anna 9,155,415 Do Ordinary .......... 
369,150} Do 1926, Do 34 100106 7 161,006 Feb.& Aug. Maurits. 1895-6 6 104 8 1851........ 99101 24,252,386 North-Eastn, A aan as) 60 
SURE IDO Si ncccsiosnssce 200 93 6 | 56,000 May&Nov.| Dol) Skg.Fd 44 _ 4 | Ja. Sly. | «» | *Dec. | DoIrrig. Gia 6 109 12 | 2,020,400 North London, Cons... ./197202 
288,790/8'thampt'n Corp.1946 3) 100 99 10: | 73,600 May&Nov | Do Consi. Db 4 00 2 | Ja, Jly.| “Dec. | Do 1862 Ma- 8,230, 140 North Stafford., Con..... 123 6 
297,200 Stockton Corp., 1908 43,100 107 & | 758,700 Mar& Sep Natal ........ 441106 8 es rema. Rail. 6 | 88 90 480,538 Rhymney............. +++ 105 73 
800,000 Swansea Corp. Btk..* 3} 100 107} 4} 100,800 May&Nov. Do Debs. 1926 4 103 4 | Ja, Jly. 2 | *Apr. \Japan, 1873.. 7 [108 11 102,340 Shropshire Union ......) .. + 
117,000|Weym th Regis, 1918" 3 100 94 6 | 211,000 May&Nov. Do 10-40 .... 6 101 3 bias 652,204 Somerset and Dorset .... .. 
167,000, Windsor Cor. red. 1918 3100 96 8 | 271,18: May&Nov,) DoCons. Insc 4 104 6 | Qrtrly | 4 +. |Mexican, 1888 6 | 855 64 3,061,780 South- Eastern, Ord. .... 120 2 
600,630'W olverbinptn Corp* 34'100 108 9 3,026,444 Apr.& Oct. Do do 4 104 6 | Qrtrly, Qriyjor Pur) Do Ext. 18906 | 853 6s 








_ 16,000 Ja. & July N. Branewiek Ja Jly.| -- Pe \Nicrgua, 19196 | 53 7 





8,323,100) Do Pf { Df. rec. no div, } 163. 5 


7 | 8,323,100, Do Df apace dPt why 
* Free of Stamp Duty. OU eat coi | ++ «+ | ApLOct| .. |P.orD. oe. 18804 |101 3 4,442,600 P 
7”. mere New w 5. Wales, . we May Nv Pur orDwe| Do BER soos . 34) 94 6 i" _ OT id 
NDS, § (|6.420,000, =| 1891-94...... aie,| <s u range Free Seances ease 
— -_ - jsaaay. | po 1svetoide’ 6 102 13 | 2% Sy y (Orage te ......6 10% 6 
(Colonial and Foreign. 389,300 Ja. & July, Do2% drawgs 6 |104 Ja Nly.| 3 «. |Paraguay, '86..| 25 9 


Livgs LEaseD at FIXED RENTALS. 
——_______________——_ 1,01, 000/Ja. & Juiy| Do 1903-10 .. 4 |102 










Ja Jiy.u're| .. |Portuguese3 | 323 33 





NOwd.etw 























































































































































































7.186,3003e, & July be 1883 Loan : \t0s Russi 110 14 Leasing | Closng 
| a. u 0 Inse + n'ne| .. sian, 1822, 6 | | 
: Name. Hee 18500000 Apr-é Oct.| Do Inscribed 3) 98 6 Je Sty'| 2 | *Aug.| Do 1650 .--743) -. >. |__Name. | Commpaninn, (Fates. 
5 SP | eee le eas: Pia ik May Ne| th i | preh’s Do 1860 5-3 | 7S 2 |Birkenhead .. L&NW&OW 130 32. 
7 _ an | DeCons.R | | |Dirmemhead............ 
= el —H, 60,500 artery | Bo Cons. ve 5 oa g | erly. : Bonds po 04 é Lenten, and Blackwall Gt. Basta. + 1a » 
ne O 1891...... > rly, | «. ‘an, o do II. ..4 é eee eeeeresene eecccecce 
§ Auckland Harbour Board....) -.|108 6} 19,s00'Apr. a Get | Do Prov. Aue 6 108 " | Gra. - ie lee etd NottinehaindiGranan, aoe 
Gon, ..2.2_ 1014 100 11 [42145100 Quarterly | DoBdsC.inva § 107, 9 Eng. Scrip 4 | 92 4 Shrewsbur Sto | 
‘Borough of Napler men eoe|tOL4 100 11 | 24664255 May& Nov. Do Insc. Stk. 4 (101% i) May Nv| 16) *Aug. DoiWic Riy.)4 | 91 3 ae 
Borough of Timaru S. Z.) | 910 20 —_— May& Nov.) uebec (Prov) 6 \101 "13 13 Suspd.|8 . Dom 0, ov 6 os t Charge. eeceee ‘ateeeeel ee oe 
(U.8.) Sterling........| .. , 20 May&Nov.| Do1906...... 6 102 4 op. Nv) Pur|orDwg Santa Fé, NIN thence ctoca et te 
**\ie08(1 100,000 Jone Duly Do 1919..... - 44/101 3) ApLOct| .. | Mar. Do West Coly. 
ina. A 39 19901113 16 600,000'Ja. & July | Do 1912...... 6 103 6 Railway .. 6 | 26 35 DEBENTURE Stoces. 
ote 70 toae 109 11 | 200 Ja. & July Queensland, | |, 1, | 5a Tly.| + | Dec. Santa Feand lesa Salecnoseetihiicienbdial 
ity of Brisbane Bage, ~ “eed peg EO 0,805,200 Ja, & July Do 1913.6. 4 102 4 an. ees 49350;| Present Name. ‘Closng 
City of ye Ayres Debs. . 2 . 10866000 Ja. & July! DoIn. 1915-244 103 4 se ee ik | (Dec. . cxeee® — |Prices, 
City 7 See eee NZ). 136 119 a1 | 3800 Ja. & July, Sth Australia, | | silver Mort. 6 |105 7 _ 
City Dunedi arek i 19251120 2 1-1900.... 6 |100 16 Sutriy. n’ne| .. Do 4% Bonds 4 | 64§ 4 a 
OR hadeomable ne... apesliit 13 604,700 Ja. & uly | Do 1001-18... 6 |108 28 | IP orD,\Swedish “1878 4 {100.2 ga o00 Brecon & Merthyr A. 4h 3 
a perrenseretl ae . 000 Ja. & July | Do 1911-1920.. 6 102 i7 see ee *Jan. | Do 1880 .... 4 101 3 | , 500,160 48 8 
Dear ekat Rew Gi vat 2 Hugo de July Bo taeaons ¢ Mt Or! dong ook a 
“> 200, a. u 92 oe *, . a nerais oe } 
os A heen ps .) lst oom ‘aeons -s ane ADE-& Oct Do 1916...... 4102 4 Apl.Oct ; July. i my 101 3 $04,704 Eastern & Midlands... i 4h a. Ak 
aterworks .......... {oo |?080,800 Apr. Oct.) Do Inscribed || |. | ApL.Oct| 1 Suspd Dold ien 4a) 45h 6 644,440 Kast ond, and chg. A 4 au i 
asses arsep| .. | Feb, o Pr , 
1 | 5,800 May&Nov. Straite Sette. 4)... ..| Marsep| 2. | .. | Do Gonvetten, $24,904) Do Srd charge ...... 4 | 15 20 
4 | 202,600 Ja. & July Tasmnia. 1896 6 104 7 Series “A”...| 44 4 hy uaranteed ..... ‘ 3 9910! 
senereeeneeeseeeee| : 52,800) Ja. & July Do 1893-1901.. 6 11 18 | MarSep| .. -. | Do Series “B™| 2% 6 ot Do Whitech. Extn.Gd. vi 4 
i eee 8 é 1,900 000' Ja. & July | Do 1908...... 4 102 ¢ MarSep ii on Do Series “ To 18218 a eT ee as igesge ss: & (tse 6 
ve *|n603) 100 3 1,000,000 Ja. & July | Do 1886 Loan 4 102 4 a oes Do Series “ D’.| 184: een ansic asgow & 8.,West. .... 4 (126 7 
ochedehorrimmeneerste eeaiy 8 183,960 Mar& Sept Trinidad .... 6 10! 3] Ja, Shy.) 3: Prchse De 6, Customs ‘ aren: Eastern. cccccccee # (128 30 
ener ts 11895 |104 6 316,200 Mar&Sept| Do Debentrs 4 98100 886, Bds,| 89 91 | 12323, reat Northern....... 3 99108 
purwoenmosonecoss tase. |100 3 But ase Ja. & July | \Victoria, 1804 4 103 6 bt as Mad (085 8} Loulou, 9,818,232 Great Western ..... oo 4 {131 3 
Bi 3 ae cated A /a92| 99101 000\ Ja. & July | Do 1899-1901.. 4 102 4 tamped ..4 | 84 6 | 4497,867) Do ....... i. abe 6 
a eeieae -s | 9101 000,000 Ja. & July | Dols... 44/108 5 | MayNv|.. | + Do Aan) 9a 8 100 2 | Pepe 828 Lea casive poo Se 
eg vce peviog de guy) Dom. Lag gg gegir| 2+ | 32 | Bowncetoong ioe & |SNanbezs tanentre€ Yoni 4 a8 Sp 
00 Ja. & July Do Insc. Stk. 4 102) 3)) Ja: Jiy.| -. | 2: De. -1891 6 Ko 4,100, London & Blackwall .. 43/132 4 
7o6.008| ADE. aoe Do las 1682-8 4 103 6 | Ja. diy. « -o01+ 1806 6 [102 “4 on > Brighton, &c. 4 |128 30 
pr. nsc. 1 Qrtrly i Jan. Uregiay Unta ‘oO Perpetual ....... - 44/141 
000,000 Ja, & July Do Ln of 1886 4 1024 34 — « a4 5 6,617, a Lond., Chat., &., Arb. 45/134 
10006000Ja. & July | Do Ins .921-8-63)) 835 45] MarBep| 1 |*Aug. | Do Siz'Losus | 3 900,674) DoB we. . 44/133 
bn Sey Mate Muah hah | POAGE farce enemas | [a aainny Sewn fe 
‘ } seeereeeee +200, seseee { 
Foe baw | Sos 3 ce 





| 
J | 1,000,000| Lond. & 8.-Weat. A.... 4 |130 
= oz 18 6,703,946) Do do B ww.s.cit 4 {130 





oes, Gon, Deb, eeeeeee s{1920/108 ” 


9281 
at Welfarvn Sterling Bonds Bek ;. ome a n FOREIGN 8TOCKS, BONDS, &c. 
sescl .. {400 12 (Coupons payable in London.) 




















8 
6 
5 
20 
6 
2 
2 
2 
3 
5 
ings they are half- le 
of Winnipeg sree alt it 3\/N ; ; 
i ext 
Doenbares Ba Gia ee 7 Draw- Name: FOREIGN STOCKS, BONDS, &e. 5 
miNZ) Slr Ba: Gta nous, sot0t | "Due. ing. Coupons payable Moctveet.j) 7 
-__ —_—e ; —  < j 
Trust Loes| 008 110 12 ; Bey |2e's? ae i nnn tereenrss a 
ov, iogeionee | I que, | S555) H\s aaah esis sesseoes 4/180 2 
_ Be i iy. —_— —-—- "pet'306 North Lond pong osee Tae 3 
vent. B % f 1,912,941 North Stafford. -77'°°"" af/i33 
= 33 6 ee ae Argentine Net. 305,720 ey Porpet....... 4 120 2 
ar. ty ‘Bat an 19 21 1.338818 th-Eastern Perpet.. 4 125 7 
Loan ......44| 29 an. Jcly| .. | .. Aust Giver Riag 72 81 | 4,842,440) Do do .............. 6 166 58 
Oct. | Do Sterling th and od DoFaper 1870 73 80 | 004,006/Taft Vale .......... 3\o2 4 
Bonds ....44) 20 32! Apr. Oet.| =; | 5° | Do nk o 3 eee 
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RAILWAYS. 


GUARANTEED SHARES AND Stock 


RAILWAYS, 


BauitisH Posszesions, 


























RAILWAYS. 


RAILWAYS, Forsien Raltwars. 


Amunican Stocks.—Con, 

















Present ‘ |clomng % | Present | | iClomng 
Name, Present | | | nt. | 
Amount. ‘ Prices. Amount. Name, ‘Prices Pat Name. er Ane oat s Name, Prices 
Mie kc a | — ae ae 
181,104 Caledonian Cons.Gtd... l lagoas, 4. woes} 193135 
Soero00| Forth Bridge ta. 138 : 1.80.00 Atlante & Nth.-Westn. *| 1,600,000 Chie., Mil, & St Paul roo) 100 A Ge “Debi we 































































Gtd. ist Mt. Bonds . 
62,513 Buffalo&L. Huron£10 sh | 12533 
297,600 Do Ist Mt. Perp. Bds. - : 
466, 168) Do Bonds, and Mort. 


779,125 Furness Cons. Gtd. .... 4 |118 20 

935,450;Glasg. & 8.-West. Gid. 4 | 
4 i77.985/Gt, Bs tern Rent Chge. 4 (124 ¢ 
4,966,596} Do Consolidated .... 4/157 9 
8,044,490 Gt. Northern Perp.Gtd. 5 (129 3: 
609,630 Gt. Western, Rent Chg. & |igo ¢2 
7201, 388 |. Do Consolidated Gtd. 5 159 61 
1404, err ae 7 \127 9 
1 $66,800 London, Brighton, &c.. 
| Consolidated Guarntd 6 \156 8 
16,100,406 London & N.-W. Gtd... 4 |130 2 
797,980 Lon. & 8.-W. Cons. Gid. 4 128 3 

1,066,083, —. pet. » & Lincoln, 
8 


$65,03000 Canadian Pac. $100 Sha. 5 | 943 
7101, $00 Do het Mort. Ba nds. & 3 lis y 

S 0 r.Lnd.Gt. Bds, 3) 98: 
rein De x /tigome ae, 4 ome 

st Mo} _ eee 112 1 
166,000 Demerara Ong Stock... i 50 } 
115,000 Do Perpetual Pref. .. 7 130 6 
12, 00 Emu Bay & Mt. Bischoff 5| 4 5 


reference........ | 130,200" Do Irred. Deb. Stk. .. 44 93 99 
1,797,428, Do Rent Charge...... 4} 147 p | 191200 Gd. Trk.Georg.Bay,&c.1M 105 7 
oe Pirie, idland 4 118 20 30,530, 128 G. Trnk. of Can.Con. Stk | ss 31 iyi 

1,260,000; To Perpetual Gtd. .” 4 110 12 | 5219794) Do Guaranteed ...... = | 75 
ae 3,420,000| Do ist Pref. CLO 2. «sh 13.3 

3,899, 121|Midland ‘on.Per Rt.Ch. 4 120 32 2,530,000. Do 2nd do 

994,577! Do Guaranteed Pref.. 4 130 32 7,168, 055 Do srd ates cen Se S . 
3,444,129 North Brit, Con No. 1.. 4 120 2 | "US%) Do and Bauip, Bay... @ 138° 
tsoovl De ee, Gre se é £18 al | 4,270,375, Do Per. Deb. Btoek .. Sire ¢ 
1,060,000! Do do Bandc. is2 6 | 9483807, Do oie 3 


2,723,080 Do ow Per. Deb. Sk. 5 120 22 
409,400 Hamilton&N.-W.1stMt. 6 106 8 


640,000 Manit’ba&N.-W.1Mt. 1933 6 109 11 
100, 000 Melb.&H. BayUd.Ob.Bds 5 101 2 
459,200 Mid. of Can. Str. Ist Mt. 6 108 10 
1,075, 200 _ Do Cons. Mort. Scrip. 5 110 12 
104,700 Mntrl.& Chapin. ist Mt. 5 (106 3 
76,000 Montreal & Sorel Ist Mt. 6 | 15 20 


400,000 Nwfndid.1stMt.Ld.Fds. 6 | 45 60 
600,000 New Brunswick 1 Mt. 6 112 14 


8,162,747 Do West Hartlepool.. 129 31 
58,500’ North Stafford., £20 pd. & 303 Ii 
40,000 8. -East (Rd. Ans. )£1 0/6 pd 304 +f : 

984,300) Do Consolidated Gtd. 44 136 38° 


PREFERENCE SHARES AND ‘Srocks, witH 
Divipsxps ConTINGENT ON THE PRoFits 
OF BACH SEPARATE ‘Yxar. 


8,579,985 Onodepian, Pref. No. 14) 122 4 
2,946,342) Do No. 


LES 221 3 25,000 New Zea., Mid. L. £10sh. | 4 6 
aan Do iste eee etna é Huet 8 745,000 Dolst Mt. Db.,Scrippd..| 82 5 
1,543,010] Do convertiig <2... 4 lias 4 | Saito00 Ont. & Quebec Cap, Ste. 6/143, 6 


4,007,381 Do Perp. Deb, Stock 6 126 8 
676,000 Quebec Cutl. ist Inc. Bds 6 | | 27 30 


6,600 St John & Maine Shares | e 
100,000 Do Debenture Stk. 4 4 8 
200; 000 8t Law &. Ott. Ist Mort. 6 | 95100 
$20,900 Temiscouata Ist Mt Db. 5 | 86 8 
719, 000 TorontoGrey,&Bruce,R) | 


660,000 Cornwall Minerals .... . ; 2. 4 
240,000|Easternand Midland .. 6 |... 
1,300, 750|/Furness, Con. Pref..... “4 114 16 
350,000! Do Pref. Stock A . 111 13 
1,892,150 Glasgow & 8.-West. . 4 |s20 2 
565,941) Do Pref. No.2 ...... ee 118 20 
6,038, 798/Great East., Con. Pref. 4 |125 7 


9,625,000! Do Redmptn Stk., 864 122 4 of Can.Ster Bds IstMt 4 100 
700, et 2 eee : 121 3 111,200 Wellgtn., Grey & Bruce | 
1,490,962 Do 44 4 43 % till 93, then... é| = ; y. of Can. Bds. 1st Mt. 7 | 7 

. DE abicGuesweken 
1,100,000] Do 1888000000007 4 ig 21] 242,992 Wellgton. & Manawata 


Shares, £1 paid ..... . 3 
400,000 Do do Debentures... 6 106 
10,974 Wind. & Annap. Pref. | 
Shares, £20 paid...... 56| 8 
199,009 Do Debenture Stock 4 80 


12;819, 620;Gt. Northern, Perp. Prf 4 128 30 
11,665,612/Gt. Western. Con. Pref. 6 |158 6) 
8,390, 015|Lanc. & York. Con. aoe ‘ 127 9 
2,130,000 Do Pref. Stk., 1882 . 126 8 
2,620,000} Do 1884 ....... cece 4 126 8 
Sita be vel eaten 22) 5 | aaocoan acaaes ane Bo 
2,172, 0 2nd Consolidated 
6,320,974|1ond.,Chat.& Dov.Ark 4).1072 &3) __ AMERICAN Bangs axp Bonpe, 
869,532| Do 3nd Preference .. 4 7 
28,080,620| London & N.-Western 4 
8,944,987| London & S.-Western.. “¢ 128 30 
4 
+ 


“oOo 4K DS 8 





{ Se 
Present & ‘Closng 
Amount. Name cH Prices 
| < j 


1999,836; Do do, 1884 ........ 
400,000) London “rilbury, &e. . 
1,100; 000/Man., Bhet. & Lin. Pref. 








| 


8a £ | 
1,000,000} Do ‘187 . ° 144 6 
000,000) Do 1872 ........eeeeee | 67,607 ‘AlabamaG. s A “07Pret. 10 | & 9 
1,080,000 a Resseehssesees = 8 i148 : 166,600 , Do B Ordinary... =. 10 | 3 HI 
’ YUU BIO 1516 woe cece eens | 
2,000,000 Do convertible, i. 5 42 4 en ‘ay Pref........ te | i 4 
o convertible, «+ 5 13 91 960,000, Do B Deferred...... 
502,038 Metropolitan =......... 5) ee) ere} 
250,000 rred. 1884....... —_ j2a6 : 18,588,200 Central of New Jersey 100 120 4 
aie’ a mane Pate, Ee-- serene : 114 18 [68,000,000 Central Pacific ........ 34h 54 


39,680,36) Chic. Mil. and 8t. Paul 835 4 
21,596,900) DoT % Preferred.... 100 126 30 
11,247,087 Cleve.& Pittsbg.Gar.7% 60 | 78 80 
38,000,000 Den.& RioGnd.Cm. Stk. 160 | 154193 


25, 957,832/Midiand Con. Per. Pref. 4 /129 31 
8,860,198|North Brit. Con. No. 2 4 [338 18 
2,422,485) Do E.&G. Pref .... |127 9 

418,505} Do Conv. Pref., 1874.. 5 138 41 


9,200°s80| Do Lered. Pret, ters 441128 30 (2%880,000| Do & % Preference -. 100 | 498 9 
id 
604,888) Do Conv. Pref., 1875 44) (328 30 nano Com. st cares =" 100 | 6 8 
728] Do Convt. Pf.8tk.1879 6 |138 8 40 {16,500,000 Do 2nd Pref, Stock.. "°° | 12 18 
1,008'000|_Do Con. Bird. Ag. 00 4 Ne 9 kaon Tineke Gone ee * 
1'181°250|N-Eastrn(Blyth& Lyne) 4 125 7 |1%00lr40d Hho £4 laed. laine Bk. 10 (1a6 
10,977 910|_ Do New Pref. '76 .... 4 {128 39 |$5's90'000 Louisville & Nashvilie 100 | oo te 864 3 
700,000/North Lond 5)146 8 [O20 
ase pass en ie mdon 44% (max. 5) 4 : 38,600,000 a Contes ‘Lim. | 
971,000 North 1 Stadion. Sliso 2 47,000,000 ‘Missouri, Kan. & Heras 100 tot20d 
360,000} Do 1873 .........6+. ost 44138 6 New York Cen.div.pay. 
967,440|Rhymney..........- -. 4114 Ww 80,488, ee Londen a id. eh i 
360,000 Somerset & Dors A 77,404,900 New Yk. Lk. ried Wai, 10 | 34$ 4 
Bath Ext Ord. stk 3 8,636,000! Do 6% Preferred . 75g 6g 


2,170,870|8.-Eastern, Con Pref .. at 136 33 
640,436} Do Preference ..... - 6 \162 4 
431,000} Do Vest. Comps’. Stk. 4 220 2 

1,909,311 Taff Vale Pref. Stock .. 4 jas 17 


3,982 New ork, Ont.&e. ‘100 22 2 
B8.113, 000: Norfolk & Westn. Pref. 109 | 654 6 
49,000,000 Nthn Pacific Com.8tk. 100 | 2 eo 
36,983,323, Do Preferred Stock..' 109 | 73% 32 
20,000,000 Ohio & Missip. Sm yam 100 225 3; 

4,030,000; 2 Do 6 soe Preferred.. 00 | te 

123€8200 Penn: OS 

39,682,050) Pie : a, ead ° 20 2 
a e 

19,714,285 ae bomen +e 100 168 ” 





InpIaN Rai.ways. 








% 
2,080,880! Bengal & N. West, Ltd. “(113 15 
14,017, Do £10 Shares 0 paid opr 
































3 

2 
25,340,000' DoChic.&P.istMt. 6 1981 loy 9 
349,400 Canada Central ist Mt. 5 ‘or 9 1,800,000 Do Wisconsinand |__| F 
9 


60 {18,000,000 Chic. 











0,000 100 Argntne Gt. 


90,000 000) 20 Bahia eae vale tener 
mbo Br., 


344 

r. é 9 il 

*B Bibeo Re & Conk. Bi 6} 62 

Stans! 20 Brazil Great Southern..| 6 7 
680,612, 20 = 7" Imp. ae 


6 6 
437,420) 100 Deon bans a... 73 83 


6,000,000 100 B_ Ayres Gt. Bouthn, L.)116 2t 
150,000, 10 Do do  189%......) NLM 
260,000! 10 Do 2nd Issue.. eos} 10821 

2,600,000 100' Do % Deb. Stock . .| 93200 
600,000 = B. apes & Ensenada i 

| ye eerie 60 § 
200,000 100 Do 5 % Deb. Stock . 98103 
179,602 100 B, Ayres Northn., L.,Ord|150 60 
123,90 100, Do 8% Preference . 206 15 
154,505 100° Do5% Mort. Deb. Stk 100 4 


Dakota! need 7 ‘010 120 
1,360,000 DoChic.&L.8.1stM 5 1921'100 


Minn. 1st Mort. 6 '1921'104 
4,070, 000; Do Termnl. Mtge. 6 1914 107 
2,049,000, Do Chic.& Mis. | 
| div. 1st Mort. .. :§ 1926) 99191 
1,528,000 Chicago & Tomah . 
t Lou, & N. 0. $ 1951/1186 18 
,000' Del. & Hud. ist Mt., 
| _ Penns. Division 7 1917/1338 6 
2,000,000; Do Mt. Bds(LonIs)7 1894) 103 
1,000,000 Do Mort. Bonds.. 7 
28,435,000 Den. & R.G.1Con. Mt. 4 1 1 
1,972,000 Detr,G. H.& Mil. Bds. 6 1918/116 20 
2,895,300 Do Con. Mortgai e $ 1918 116 20 


iii 

=. 
=8 
Oro 


4,600,000 Galvst.& Harris. 1 Mt. 6 eee ton 5 | 1,000,000 100'B. Ayres & P.7 % Pref.| #0 6 
3,934,000 Granditapldsuind. se 1,312,340 100 ee 0% Deb. Stock . 65 60 
lst Mortgage . 7 1890 16 19 "02,000 100 ? Mercedes Exten| 53 60 
1,000,000'111. Cen. ist Mt. 1,254,940 100 B. an Ord, Stk.) 63 7 
| Chic.& Spring. Div. ¢ ‘1808 106 9 33,209 10) Do7 % Pref. Shares ..) 13 14 
2,500, 00 Do Mort. Bonds. . 8? 9 41,259, 10 Do Sunchales Ext.Shrs| 10 11 
14,331,000} De Gold Bonds .. ; 1962 96¢100}] 200,000 10, Do Tucuman Extensn.| 6 62 
1,700,000 Ind. & Vinc. Ist Mt. 7 [1908 125 30 | 2,875,000 100, Do 4% Deb. Stock ....| 81 3 
1,402,000 Do 2nd Mortgage 6 1900, . . 26,000, 10, B. Ayres & Val. Transdne) 
3,000,000 LehighVall Con. Mt. 6 |1923 Bis:, LT Z Peal. oces!.2--B 
5,000,000 pong Isld. Gid. Bds. 6 (1931 Ws 5 4,600, 000 100' Vent. “Argentine, L. g. 7% ° T 
20,000,000! Louis. & Nash. Bds. 6 1930 118 20 | 437,840 10) Do Shares ............ 3b 


1,960,000/ Do Snkg. Fd. Bds. [1910/107 10 
5,000,000) Do. ist Mt. Bonds, 

N. Orl. & M. Div.6 |1980 118 92 
4,000,000) Do 10-40AdjstBds. 6 1804102 6 
oes oa a ‘hte & Charis a. 
1,000, emphis arles- | 

| townGold Bonds.. 6 1994 95 8 
. —_ Minn. and P as bine 1 o2 4 
3,035,000 Minn ‘acific 
9,964,000 Miners See huse Marto” +8 7? 

nn,Sau 
| &At. Ist Mt.Gld. Bds & 1900 4 6 
9, 628,000 Minn. & N.-Western 
Ist Mt. Gold Bds, 5 
39,466,000 Mis. Kan. &Tex.1Mt. | -- | $l 3 
3,000,000 Mobile& Birm. 1st Mt. 5 1987) 70 83 
1,900,000 New Orleans & Gul { 
Gold Bonds ...... 1 
30, vy os iy. = Sent Me : pon 124 9 
16,800, ake Erie, 
9,105,917 pit con. ss Be. 8 7 |1920 135 40 
0 Ist Cons. Mor | 
Fund. Bonds .. 7 |1920 180 5 
33,597, 400 Do 2nd Con. Mrt. 6 1969110 12 
44,447,000 N.Y.Pen.&Ohioi Mt. 7 1906, 40. 1 
13,100,000, Do 2 Mort. Bonds .. 1910 ‘a $f 
28,784,000, To 3 Mort. Bonds . .|1915) 
a yen Norfolk &W on Mt. "1981, st € 
orfo est.Im 
| ond Wa iene 6 ‘1934118 20 
1,500,000' Do Adjustmt. Bds, 7 1924112 14 
46,401 ‘000 z. Pac. = _ ao 6 |1v21 118 au 
12,749, rthrn. Pacific Gen, | 
F Vand Mortgage .. @ 1983115 17 
8,000,000 Do 3rd Mor “3 1937)109 1: 
3,886,000 Ohio& Mis. 1s Mi. 6 1932 97 9 
18.654,000 Oregn.&Cal. iMt. ‘Bds 6 |1927 98 9 
2,472,000! Panama Subsy. Bds. 6 (1010, 95100 
3,000,000 Pen.Con.Sk. Fd. Mt. 6 (190/115 19 
9, 900,000, Do 44 Gold Bonds 4 1913 110 12 
Le ae00 Pe oh — = a 1921 108 11 
itts.,Cleveland an 
mp aria ede G oa d. oa as — 
1 oseph and Gru 
seihiake island gt ee "1 faa #8 0 
1,071, tLouis & San 

| Ist Mt., Miss. AW. 6 1919 107 17 

5,166,600 Do 2ndMt.,B & C. 6 1906106 & 


700,000 100! Do 6% Debenture Sti. lor i2 
1,360,000 10 Cen. Urugy.of M.VideoL.| 72 6 
610,000 100 Do Per. 6% Deb. Stk,,.|120 6 
21,250; 20'Cond. d’Bu, L. gtd. 7%..| 9 19 
8,400 100 Copiapo ............0005 35 a 
20,000, = Corde * Gent. (L.), Pref. ‘| 8 
FORGE TRON on cdaneusagnes 
114,133 { |” Do Certs. of Shares ..| .. +. 
16,447, 20 DonnaTherC hris,L.7Z Pf} 3) 43 
124 1704 | | 16 Dunaburg & Witorek, to B8gi93 
. 16, Do Registered ........| 18 19 
) 
668,000'100|Kast Argentine, L., g. 7%) 45 56 
350,000 100; Do 6% Debenture Stk. | 19 83 
25,000 10 Gt. Sth.of Spain7%PfShs| 2 34 
16,000, 20 Gt, W. of Brazil, . T%| = i3 
306,250 100, Do 6%, Debenture Stk.| 9 
165,000 100, Do 6? Exten, Deb, Stk. 20 Ss 
86,000 10 La Guaira & Caracas... ‘ 
870,000 100 Do 5% Debenture Stk.| 06 ’ 
112,184 20 Lemb.-Czern. -J assy, g. 6% 2 1 
40,000 20 Lima, Limited ..........) 6s 63 


2,254,720 100 Mexican, Limited ...... | 31 2 
2,554, 100 100 Do Ist Preference 8%... 111 14 
1,011,960 100' Do 2nd do 6%.......... 644 O86 
2,000,000 100} Do 6% Perp. Deb. _ 123" 6 
6,000 6 Midland Uruguay ,L.)... 16 2 
1,145,375 100) Do wens Btock ... 44 7 
60,000! 20 Miuas & Rio, L., ge. % 1517 
28,022 0 Namur & Liege y the | 
vo . Mf. pa { Bolaian 12 13 
9,829 20 g. 6% pref. “Govmt,| 26 8 
91,366 10) Nitrate owes, | Lim..| 19 194 
40,000! 10)N.-E. of Uruguay, Pr. lv li 
6,966 20 N.-W. of Uruguay, ~~ 34 
668,960 100' Do oy Ist Pref., &c. .. 33 7 
286,179 100} Do 6% 2nd Preference 13 23 
ses, 100 





Do 6% Deb. Btock, &c.| 73 48 
507) slotneataenie to Adinl “2 8 


44,000' 20 Palermo. Mars. &Trapani| 12 13 
173,410 100 porte Anan, &c. Deb, St. 73 7 

72,499) 20 Provi. Orel-Vitbsk gtd.67' 1 24 
241,966 10, Quebrada Ry. L. & U | 2¢ 28 
400,000'100! Do 6% Deb suck .... 93 § 


1,200, 000 100 Recife& San Fran. L. etd. 76 81 





000 St is, Ark., a | Lp 20 Riga and Dunabur, 17 18 
ee wns tet Mort... 6 |1936) .. . 39,620) 10 Boal’ Sardinian no -| ithiv 
6,000,000 StLouis Bdg. Ist Mt. 7 1928 127 33 a) to my Preference .. “laa 

4,000 1, | al Swedish a 
14,944,000 Paul, Minm, 90d |g! ogg, | $0031 S Pal verecteta scl AG 


rt. 4). 
32,677 ,600 South Pacific 1st Mt, 6 |1905,114 16 
21,049,000 Texas& Pac. istMort. § |2000, 84 8 
27,229,000 Union Paciticist Mt. 6 1899 105 9 
6,191,000, Do Coll. Treat Bds. 6 | -- | 3 6 


29,8671 20 Sambre and eten,....<1 113) 
19,901 10 Do 5$% Preterence ...., 121 
100,000 20 San Paulo( Braz. )L..6-7%' 39 i 
760,000 106. Do 54% Debeuture Stk. 105 19 
19,087 = Smyrna & Cassaba, L. ..' 15 16 
6,260 Do Preference....... 23 4 
ra0'000 5) Bouth MITE . us eners lis 
30.000) 20 8. BrazilK.G do Sui 7% 8h 10 2 
947,807 100 Do 6% Irred. Deb, Stk.| 77 83 
823,832 100 Swedish Ceut.,L., Debs Bi 3 
216,008 ” Do 6% Preference .. | a ? 
86,200| 6 Taltal, L., Ordinary .... 34 4 
26,757 | West Hianders........22) 125134 
14,000 10) Do ob % Preteraaca,... 129139 


____ Fonsion ‘BaiLwar Ostications, — 


1 toon 


1,323,000, se are 
| Sennerideateld | lose 
3,000,000) West Penn. Gold Bas, : * 
1,600 000) Wheeling} Lake Erie 
ist Mort.( Wheeling 
Div.) Gold Bonds 6 | -- | 99101 


Srzex.ine Bonps, &. 


748,850 | Ala. ,N.O. Tex. ke. Db.s ee | 9 
1,018,390 Do 2nd Debens. .. 6 43 
1,791,800 Allegheny Val. oe. 7 la 





200 Ateneo Lesd. Ln 
a Rt. Trst.,4/4,Mt.Db. 8 lee 


Hl | 























Bel cools pO. San Franc.| {00 713,800| Baltimore & Ohio .. 6 |1896' 6 
ae aes eeae eed a 626 10-000 000) po sie Prsrres |: ~- | 1,921,800} Do ....... anendns eee > Ra Be 
8,000,000 Bengal N |. L., @ta | 2,400.00 BtLou dg % 1stPref. se 1102 "6 1,990,600) Do oheseaaesee © 1927104 6 
7 Ph oustius prone. ¢ {23 16 000 Do $4 aud. ref. Stk. 100 | 50 62 | 1,463.00) Do 1877 «.-.4.. “+ Blig33 108 8 00 |Alagoas Debs red. 1918......8| 88 7 
60,300 surplus prott: 7 /xs1 4 | 1300,000 Tun. Kail. of Bt ou. 67, 100 168, & | seseaee i.Gon, Mt 6 |1903|120 3 | 109 | Brasil Gt. Southern Mortgage 
41,914 Eastern co i" ? 24 6 868,500 Union Pacific ........|100 472 & 876,970 Chic. &Aitn, Con. Mt. 6 123 6 Debentu: 6| 8 & 
em Bengal A. Ana. 8 {20,000,000 Wabash, c., Com..... 100 | 14:154] 70,000 Chic. M&St Paul M. 7 1902! ROMP ooo 
* Do * B” Annuities .. 27 “000,000! Do. Preference |100 600,000' Cleve., Colom ae? 1914123 8 2 hey n a, L. 6 8 6 
848,666] Do Debenture Stock.. 4 |120 4 |20,000, iad ia 359,400 Eastn. Rly. 1906/117 22 10 (campos nd Carangola, gtd... 64 80 4 
pony East Indian Ann yer 2 6 ven. 000| Paste Se Fade sees 1 w-Krementschug .... 6 | ge ss 
624,900} Do Annuity B..... 276 8 Cunnancy Bons. 00,0001 Do diseks sseceree @ 106 8 100 \Conde d’Ku Debentures...... 64) 78 62 
6,660,000, Do Def. Ann. Cap. Gtd BBE 000 amaidban ¢ ii 10 | 100 Costa Kica ist Mort. Debs. .. @ | v6 ¥ 
650 pete Desi va iss 1,760,000) Alab., Gt. Sth. 1 me. lies 110 13 aso Lehi Val Son 1897/1067 = [peone Thos, Chests. 2a, eee St aA 
stveneslo t, i ian Peninal Ged. 6 8 6 | 1,000,000, Albany&Su aims 7 1906 123 396,388 Louls. & yere eee 5 laedeah 13 4 ‘Havana Kall. ist Mort Bonds 7 | sees 
Shor 450| wy Be Ly Gud. 4 .. 4 (L214 |129493000 Atchsn Tonia Bde 4 1990, 86 7 700,000 Memp.&Ohio.tat Mt. 7 soeaiat 38 | 100 oe mp. oe reat foe 6) sf 
3,000, 113 16 me 9 ,000'N. York & Can. Bds. ‘114 16 | 60 jLeopoldina (Brazil)........ Ja 
2101 10 Madr surpl me profs} , 146 43 Fe oe0 000 Balt eOiogia Bas. 6 1s 110 3 2,000,000 How Yor Cont, 6. 6 a 2 od ates ine Debs. 3098 ress -- $ | 6 @s 
GO weseccs + case MH 1ST 40 Oe eos istMort 44 1900 105 7 | Prior Lien Bonds. ¢ |1806 101 § |100 Matansas and Dabeullis...... 7 | old 
£00:008 Do AO cccsccoceroees ‘1a 32 neon ool Balt, & Pob (Main) 6 1911123 ’ 387,400 NorthCent.Con. Mt. 6 1904/7 190 ne re oso 6) 
ee Oboe Bock sr #100 6 Do (Funnel... [taiji 22 | ,sovsoe Panama Gen, More 7 isroiae &lio0 Moscowsdaroniaw, gud." & [100 3 
ooes 781,600 | : ’ seesee 
soon obitkand & Kumac 6 U5 1s pa gear 16g 108 8 tanaso0 ‘Do Gon 8k. Ha. Mt 6 1006 18 sf | 3 |Plessie-Qecarsheme, A and S 6 | 38 38 
’ inde, ae Phil &Erie Gen. 1920 Oeeeece 
$00,264 Do “"B” Annuities .. | 12 Ff .168, 00 Cen. Jerse 7 colt? 4 1,300,800 Phil. & Read. Gen te 3 [20 Bitrate, I itrate, Ls tat Mt Bends... 6 | $08 
9, 125.000 Routh Indian Gta. ivé 44 Cent. Gen, Morigage™, 5 r Om sd catgnge 6 ‘1e07 107 ° = Fo thew Chociea” teeerese 3! 7 ip 
600,000 Sthn. Mahratta, L.2 3680 Do (Cals ores-div.)6 seat : 1,872,800| Do Imprvm - # om cacere 8) IT 
FS  leag 111 14 | 3,689, Gut. Bds. 6 |1900 103 5 | 1,863,400/Pitts .Connelsv. 6 |1996 128 31 se, pain, Priori 7.3 i 
2,300,000 Debentur2s ....-. 34] +. =: pe 1g Wst. Deb. & (1933108 10 | 948,200'8.4N.Ala Bds. Gur. 6 |1908 109 11 | 200 | wane u).. 6 108 tz 
Leste Peete tac $ if 3 hbamoo Se EW Indians Oi ene Unik scm g Hester's (1s | Bo Rewrhnatatng do": § (i i 
# Guar... ” 869. Un i i . ee 
Bonds.. eseee 6 \1982 110 16 0 | p93 Ste 
oe ee We a rete Potnesa. | 78.85 6,000| chic. Burl. & Gruincy 6 1901 103 6 | 1 "7 = er 7131 Do ersiteny Hx Bek rset Bout 
60,000 Bo Deventure Btook.- 6 Chic., Mil. St Pal Loonie 96 10 | Do Tireh Kzten. Debent.”.. 5 | 96100 
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London Stock @Parkets Price Current. 


BRITISH FUNDS, &c. CORPORATION BONDS.—Con. FOREIGN STOCKS, &c.—Con. 
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2 oe ee ee - 
Dividends ‘Closing : pivi- | #-d/ 3/22 
Due. Name. | Prices. 3| Belay — Iz seal” ad a 25 (5° Name. # 
pe pera Se } = - | = 
Jan. July..\New red 1804.....100 2/8) Name. B Prices dends | ‘as | Draw. Name. rere - aR 5 
coach e! ap ol Pla ice. ery monger 
-- then 2% r ad a -- -— ‘ 
De "se Do f eee Jan. 6...) aly | | | x May Wor. shee Belsian 1874.. 6 8 
#9, a 1906 Be ae | \6 Otago Harbour Board........, .. 101 3 at i” Argentine_Ex- 7 oe pee ao * 9! 78 $0 
coe ck. iid 08 94/6 | DO 1877 .........0-00e- cieee ee LOL 8 | Qrtrly | *° Peaenl’ Ln 3) 25 7 \Quarterly| \French Rentes 44 103) 4 
Zeb. Be Local Lana iki i? Bats | POTS -.---------- seoveeee 1081208 7 | 5, yyy.! | Dec. | FR ee ES ~~ 4 et ee oe 
Mas. ‘Bop Bachyuer Bil Mar-402 90 G0)¢ pore Bhanbeth'* Waicrworia’ 1m, ¢ | Witty.) PororDwel Fands,lns | 4g Hat Ju <> ME plano at 8 | 
Apel Oct: canadndorctntet 2 00 yp ge bouia Gig 220" ida pg |Qrtly | MP PeorD. rasilanGold |, , Quarieny) “lpr Us. Fund eet a 
Beg 2 ad feet 4 6 Timaru Harbour Board Debs. 1914, 94 6 ones 
April Oct.. *| pe  Bapereeha, a? 08 7 wenganal iN, Z) Harb. Ba... 1905. 80 6 Joe ee : 'P.orD. | | <4 es | i- a | oe Stas ; ou 
Apr Oct..| x. oot 1910... oe ies it 4 Westport (2 Z. )Harbour Bd.. 4925 — 99101 ApLOct! 4 | ae | Do Bas. 18894 | 61 2 ee ce Do Act 1871, | 
April Oct... Do Bonds 1913.. 109 13) allthe above bonds are £100 each, with] Qrtrly. 1 P.orD. BuenosAyres, | _ B.S. Certs, | 40 4 
ar. Bept.. Feypt. Govt. Gtd. 3%..101 34 the following exceptions:—City of Win- | lisse & 1886 6 29 33 
Feb. Aug.. Turkish Gtd. 4 is 1855. ./108 10 6 % Debentures £500, and New York| Apl Oct) 1 *Bept. Do 1883 ....6 | 20 RAILWAYS. 
April ~~ poms gi Engiep Btock ro 43 lolly y and be Louis City Bonds £200. Fb. Aug] 1 Nov. Bulgarian, ‘6 8 7 
Quarter ndia ire 
Fe non. eee aeE SET Hae” BS ut!| COLONIAL & PROVINCIAL | J0-Jir-| } PeerD. chitin, 1854 | —————ee 
‘eb. of Man 33 % De . Jly.| : 
a ~~ | GOVERNMENT SECURITIES. Je 3: 3 Pop | Do iser .... 441 91 3| Present \otoeng 
CORPORATION — Ja. Jly.! *Mar. cn Gold, * ti 4 ; Amount, Name. /Prices. 
ted Ki m2. Fb. Aug, 1 nese Ser. 
——_ Sage) __. Present |pevidend | Name. \ctosng Fb. Aug! a | Do Series BT - 6 asia 
Present |BONDB, LOANS, AND © |qyogng|Amount) Due. 'Prices.| MarSep|1 | .. | Do Redeem. | - 
Amount TRUSTS. & Prices | y IneDec| 1 la 1." ‘0 Do" ; em. _ 2,508,027 era re 
a _—'—— £ i ne Dec |Ap doe | Do Def. Ord. No.1....| 38 4 
£ 150,000 Ja. & July Brit. Col., 1607 6 124 7 | 6 \101 3 438,266 Cornwall Mineral ...... 1012" 
16,954,326|Metrop. Con. Stock £6,300 Ja. & July Brit.Guiana.. 4) .. .. . ‘79 Not) appld. ‘colmbian 0 8 42) 21 3] 3,240,799 East London Cons....... 9 10 
"| 6 Oct., 1929" ...... hw 100 110 11 | 600,000 Ap. & Oct. (Can. De Dom. Riy ry ee ayNv, 1 | *Oct. Cote ey 8 ss bea sots.000 Furness, Con Ord.-..... 91 4 
. 8 pelo OF ik | AED cscees ow 02 4 
10,860,000) Do 8 7, Stock* ---- 8 10001 3}, 566 r00)\ My & Nov.| Do 0046-08 4 105 7 |Ja.dly. 1 |*June | Do'Bonds,..6 | 18 23 | 1316721850 Great Eastern Ord....-.+, Ss400 
of London), 1906..* 100100 2 |7,033,300 My & Nov.| Do Inse. Stk 4 105 7|Ja.Jly..1 | 1898 Costas ‘A’ 5 | 67 72 920,133 Great North of Scotland er 9 
2,000,20C|Cor. of Ln. Bds. 95-8" 3 ues 10 3 2,734,000 Ja. & July Do R Red. 6%, salen aie Ja. Jly. 2 | 1898 | Do“ B”.... 5 | 62 7 8,163,367 Great Northern con | WF n 
eeccce : r 
aa pene, eee varnee 3A 100 = 2 |3,709,136 Ja. & July B.A 1910 4 104 6 | Cp. 68 nine | .- |Eeuador ...... | 174184] 1,159,275] DoB until: is pd B} | 167 70 
#,860, me a ham a s 1946* Bh 100 100 pon ai, 487,800 Jne.& Dec. | | De, Decutes, alee aoe! spe} pa’ mo traeane | aba’ aa 20,810,000 ae en aon. Ord. |i = 2 
sl pchnra intakes conga doen, odin HAS 3 /ApOG Sette} Willner ¢| Be] SSA HS Rey a is 
604,500|Brigtn Cor. Red. 1946" 34 100 208 9 uly DoR« - | Do Ins oe , ancashire rks. Con, 10841 
1,702,012 BristolC orp. Deb.Stk 3 460 10 8 3, $30, 400 Ja. & July Do @ Enoe. ved. > née Pur Ltiena! | Retopebem & O33 a 2.647, 400) Lond. Brighton, ,&c. Ord, 157 : 
See ete Cerne Ce: trea® st 3001078 sj] 890.700 Ja. & July Do red 1038, 3 8 6] Je, diy.) 1 Dice, /EntreRios 666 | 2535] Siarezro| Do Df untiiovin plPts (es oh 
9,308' 160 Loce da Go Bek. 1045" Bf 100 1078 84) eiio0 Apri Oct. Dorzdrawge 4p 108 7 | ono Po foe Beet eo kl 
1,067, sD eds Corp. = 10s7 34 100 104 6 616,100 Jne & Dec. Do 1879... . 44.103 6 | Ja. Sly. i | Dec. lareek, 1881 .. 6 . . 38,249, 229 aoa, Chatam & Dov. Arb, 0 
1,317,426. Lier Co ied Stk" 34 100106 7 478,400 Jne& Dec. Do 1881...... 3 100 2] Ja. Jly.| .. | Dec. | Do 1884 .. “4 11,073,685 Lond.& 8.-Western,Cons. 16: 3 
7 666 5380) Liverpool Corp. 8tk* : 100 2114124 602,200 Jne & Dec. Do 1917-23 .. 4 104 6 Apl Oct! .. | Do Rentes .. ts 7 1 338,350 Lond., Tilbury, &c. "Cons. 108 11 
arr6 6°735| Manchester Cor 4 100 123, (2,387,800 Ine & Dec. Do Insc, 1923 4 104 6|JneDec .. | May | Do'w(P. Laz) 6 /70 5} 4,160,703 Man., Shef., Line. Ord. 73 5 
aoe aee| ‘Middlesbrough h birt. 4 100.107 9 | 797,800 Jne& Dec. Do 10-40 Deb. 6 (102 4 | Ja. Jy. Pur orDwg, Dc Monoply. 4 | 624 = 2'161,380 Do Pff Df'rec. no div, 111 13 
800,000) DO* ........++2005 $f i00:103 5 8,701,806 Jne & _ poe awe ¢ | | dee diy. 4 P-orD. Guatemala .. ¢ | 44 2,161,380 Do Df{ unt: ovis pdPt} | 372 st 
oO D 7 
eee 3} 100 106.7 | 70.10 May&Nov. Ceylon --.-. 44'102' 4| Ja, Sly.| .. | 1808 \Hawalian .. Ta a.shtatl| Mereer. fully —" “| 90 Pi 
394,120 De Trredeeniable.. 34100108 10 | 731,400 Feb.&Aug Do.......... 4 102 4) Cp. 45 “Not! appld. ‘Honduras,’ 67 10) 7s 81] $640,915. DoSurplus Land Stk..| 74 6 
2,800,000| Notting. Corp. Stk 3 100 9¢4 74) 133,600 Mar & Sept Fijian Gv. ve 100 2) Cp. '73| Not) appld.| Do 1870 . wee 10) 748; 250,000 sievepeliton Dist. Ord. 312 2} 
420-801 tee eek: *3 = . 10 ni! 00 ar: aioe  ~“pewahes ' vee oo : Ja. Jly.n'ne| .. {Fae a. 4 lee 3 $1, 288, :211 Midland, Consol. Ord. 163 3g 
377,961) Bhemeld ‘1806, 7. 34 100 lol , 46,700 Ja. & July Marie ts ; a ° eesies, 1 P. orD. ‘talian (Sard) oom O16si 415 oe _ Pref. i i 
9,150) Do 1926, 100 10 g. Maurits.1805-66 104 8) 0) | | a85t. i aennooass 
318,430 Do a See cuebeee - 3 “0 "8 6 | 66,000 May&Nov. Dol/ Skg.Fd 4} 4 4] Ja. Bly.) . ss | *Dee. Deirrig: Gtd 6 |109 12 4,252,388 North. East, eer | 190 e 
288,790 Sthampt's Corp. 1006 8 100 09 103 213-500 one 2 Gonsl. Db at 4 : Ja. diy. *Dec. | Do 1862 Ma- | na 8,230 g0|Nonth Beatfond, a. re : 
1908 6 sc eenke +++ 123 
300/000) cecmen tt me Btk.. S93 100 07} &4} 100,800 May& Now. Do Debs. 1926 4 102 4] Ja. Jly. ls *Apr. Sapam 1873.. . 1168 11 480,538 Rhymne st eseeeereeeceee 183 73 
117,000, Weym th Regis, 1918" 3 100 #4 6 _ 00 May&Nov. Do 10-40 -.. .6 101 3 7) . | Jeu 340 Shropshire Wao. soe 
167,000 Windsor Cor. red. 1918 3100 98 8 81 May&Nov. DoCons.Inse 4 104 6 rly. | .. |Mexican, 1888 6 | 853 6} : cess! s 
__ 600,630 Wolveramptn Corp* 34'100 108 9 [3,096,444 Apr.& Oct. Do do 4 104 6 gay. gay lor Pur, Do Ext. 1890 6 | 85) 61 8,061,780 South Eastern, Ord, 2.1 120 2 








Ja Jly. -- -. |Nicrgua, 19196 | 83% 7 
Apl.Oct| -. P.orD.|Norwegn.18804 101 3 
May Ny ow orDwe| Do 1886 neee\ 4 6 
Ja. Jly.| *July (omen Free 

she | @tate...... 6 108 6 








16,000 Ja. & July, 7 pennants | 


3,323,100, Do Bt Df. rec. no div. } 163. 5 
Ja.& Jly. ‘New 8! eam 
6,429,600 . 


8,323, 100 Do Df until6 i si 9. 
4,442,600 ‘Taff Vale “ Stock 7 a a sf 


cee Ie Ns) 


* Free of Stamp Duty. 


CORPORATION BONDS, 
(Colonial and Foreign.) 








6 100 8 
soa. | pe reaeises 6 102 12 
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389,300 Ja. & July; Do2% drawgs 6 |104 6 | Ja Jly.| 3 és Paraguay 86 ..| 26. 9 Lines Leasep at FIXER RENTALS. 
— —_____——— |1, 201,000 Ja. & July Do 1903-10 .. 4 102 5 | s aon | 208 38.——_____—_ ee 
| SE eee eee er vee alana Leasing |g 
a & Ju 0 Inse a 10 14 osng 
Emam iB aan Feld 'S fami omg ng | __noon_ ol, St 
= (OS __| sts Jaa July i eatuasis 9 sid i3| Qreiy!| == |"San.| DoComs att) | (Bunga aici aigr GNMASW 120 8 
x | 60,400 Jue & Dec | Doe... 6 aa 7s) Be OE PE pera tncens De... 1.137 39 
© Auckland Harbour Board....|_-- 108 5] iu,s00 Apr. acer | DoProv.Auc® 108 "S| Qriiy:| <1 | Mar. | De “Guid; © ou ® |Nottingham&Granthin. oe 
é laooon hot N pler Con. “11914109 11 4,214,100 Quarterly | DoBds C.1892 5 107 9 | Eng. Scrip 4 | 92 4 Railway & Canal .... Gt. Northn. ,128 50 
7 ‘Bor . [Th cane: a "|19101117 £0 24664215. May&Nev. Do Insc. Stk. 4 (101% 2} May Nv 16) *Aug.| Do(Nic.Rly.)4 | 91 3 Shrompbury & Hereford | 
& [Boston UB. ears! a 100 3 | {25:000 May& Nov. (Quebec (Prov) 6 |101 2 73| 12 Suspd.|8. Dom go, 66 | -- -- 6% Rent Charge...... Lanweaw, ae as 
6 _ )Bterling......-») 2-103 > | 834.200 May&Nov.| Do 1906...... 6 102 4 Hay Ni Ny Pur orDwg|Santa Fe. 83-46 | 20 30 \ 
6 ire eovessnsrowennesovo=nil 1893102 4 to0,00 Ja. & July comers | 101 3 | ApLOct| .. | Mar, | Do West Coly. ee ea 
5 (Bo ‘bebestare tess tse it | OM Ie BSuly Qucemelaid, |, [Ja zty.| | Dec canta Fossa’ | Dnvrons Broce, 
6 \City of Brisbane (Badge. Debs.) 1681) i n008.000|S0, & Tet cocees ta. Riy, 6 | 26 34 | 
y' Do 1913-16 .. 4 102 4 - Present 
§ (Sof ecnge tyres bebe” = i ii [an fu Yay) Bowes ¢ 1 | epee! 55 | ee. apeninh c-3 | ion] Rrwent| Mame, log 
6 ‘Oley of of Christchurch (N.Z.) .. 1036 119 21 463,800 Ja. & July a shales ome ed iilver Mort. 6 ae 7 - —_— 
$ ie. orcs lies 11 13 | Soh700 Ja. & July| Do 1901-18 .. 6 |108 28 | Jne Dec! sg P.orD, Swedish tere 4 100 i! sa,c00 Brecon & Merthyr A 4 | 101 3 
6 | Do Consolidated “22 19081107 9 |, $4000.Ja. & July | Do 1911-1920. 6 102 ir ApLOct! .. |*Jan.| Do 1880 .... 4/101 3 Do Blas: 8 
5 ity of Hobart Town Gta. "., 118.160 14 |"*268700.Ja. & July | Do 194-1916. 4 101 3 ’ ane 6,002°630 Caledonian... "9 gr 8 
6 Be London (Ont,) 1st Pret 1893, ate 1,380,900 Apr-& Oct. Do 1s aes ¥s > : ApLOct) & | *July. Turkish, 1864, | — $14, ven Cornwall Minerals... "4 1st 8 
6 terworks ..........+. 1898 105 Sov APY.& ch.) V0 1916...... 1 304, ands.... 4) .. .. 
& loity of Melbourne ":.......:. 1907/1009 mane Soe) B De Enscetbed Loci] 2 [On Doline aj) vst 4 | 644,440 East ond. and chg. A 4 (111 14 
te Anaiecag pgeepeippsennences 1908108 7] 6,900 MaykNov.'straite Betta 44... arse + | Feb, | Do Priority 4| 62 4] S8blie, De B 4 | 36 40 
: Oty of Peeeenn, Ceasting...-f gid ieee ‘ 102.500 Ja. & July ‘Tasunia. 1506 6 104 ar al we wb ree ea, oe 172,920 Do (rd charge ovenes § | ee 
eens secret) ° : MarSep| ..| .. | Do Series “B' 260,000'_ Do Whitech. Extn. Gd 
$ \clty of Ottawa, Bterling “2.21| | Fe & 11,900,000 Ja. & July | Do1908...... 4 102 4| Marsepl 2. | 21 | Desert’ i Feais;| 1,600,467 Burnen tae rater 
6 1603}100 3 |'+000.000Ja. & July | Do 1886 Loan 4 102 4 Do Series * D’"| 184:8{| 2,884,437 Glasgow & 8.,Weat. .... 4 (126 7 
6 Sovscecerscssecaccoceess iMG ©) SeReeruen ers menue ose 6 100 8 Ja. Shy.) :: |Prehse De 6% Customs| 18,085,825 Great Eastera. veeneccce & (188.80 
C] DO nncvcecccccccescocces es /1005/108 6 | + 1886, Bds,| 89 91 " reat Northern. . 3 | 99106 
& [City of Providence Coup. Bas... |100 3 [107-000 Ja. & July Victoria, 180441035] |. | (U.8}Loulana, 9,818,232 Great Western . 4 131 
6 (City of Quevec Consolidated..(1892, 99101 {5° 000 Ja. & Suly Do Is0o'1001.. 4 102 4 tamped ..4 | 84 6 | #497.867, Do 4h 146 6 
6 | Dootis7s.. ‘rs0s; 99101 | 7e-000 Ja: a July | DoRlyr ini gos 0 | MAYNY| -- | ++ | DotMane) di 6 avy x | BBWS | Do Sieeee 6/159 62 
| Doster. nse ggup| Benn Hey fda dr cc | C2 | Bowens ine & [shaneet anise ont: $e 
6 0! eecce j a. J.| oe ee - eee 1891 ee ce naon ack ll ate 32 4 
4 \City of Rome Guaranteed...) .. | 80 2 |p Sg'qgn APE: E Cet. Do Lns 16823 4 103 & | Ja Jiy.| « Do. 21606 6 102 “4 | 1,306,239 London, Brighton, we. I 138 90 
6 \City of Rosario Ster. Bonds . 40 50 |,’ Apr.&Oct | Do Insc. Stk. 4 103 6 | ‘Qrtrly’ “j | Jan. Uruguay Unt 4,676,922! Do Per t 3 
& [Oity of South Melbourne ... °2|a0i8|107 9 [tQod000 Se: a July | Do Liv of 18864 eat atl ae | fo oe a8 34} 6} 6,517,202 Lond... ¢ ah, ba, Arh : ab ae 6 
OO Gees eet “ts 108 11 | 124,600 Apr. & Oct Weetn, Aust. 4} 102 4'| Fb.Aug| Pur chase posit ioe BO) ST 8) eri Do ieee cove SUES 
§ lo  eeaearen, ».. gesseoncesen| joo 6] 32,000 Ja. & July| D sosscereee # 101 8 Con. Dae: 3\ 4 27,450,204 Lond. & N.West. 77. ° : bs ; 
¢ Bo Waterwork De Debitiies 100 io! 16 ee. eel Doo. @ = s e 2,000,000 Lond. & 8.-Weat. Feat re} 2 
ng Cons. «e+ 1806/1 © RD DB. vnesss 4 |130 2 
6 Bo Gen, Gon, Deb. = oeeeeee «(1920/08 10 : “5 Whe drawings ate poatly To the case @ 1,653,59 Do vere fy 
ee year! in the se eeecesesesee : |100 2 
. at rio ae os S FOREIGN STOCKS, BONDS &e stocks to which asterisks are 7 peehues Ii 7, beet London, Tiibury, & 4 \123 3 
6 provement Loans| *| {02 12 (Coupons payable in London.) | inmeeha! other cases where there aredraw 508,311 Metropolites’ © Lin. <° 4) 198 69 
| Ynprove aterworks Debentares|19201113 2 ee ee enn) they are balf-yearly, ae Metropolitan’ .......... “= 4 (nas . 
e ws 5 Dianloes Deben: i | 08 ul 211,625 ee ee ee eeee 
$ | Bo rears ADM O8 T FEBS! ame: |cromne| FOREIGN STOCKS, BONDS, fe, | “127 Seal npaer onan Dick... ¢ me 
: pease 1086) 99101 ing. Prices Coupons payable abroad.) 26,500,043 Midland 222000002722. 3 ol 3 
bselbourne Harb, ru Trust Loan too 119 12 |g | ——| pa | Zag? gy | tease Don ye 
sesees 1916 1 neDec| 1 | Nov. tine Rall ae N 608,520 Do .............--°"° ahisa5 7 
‘ Napier He arbour Honda“ -- -|1920) 98100 eer 40 60 que | S555) ae 13,085,634) North-Rastern 2.777." 4°/130 2 
30/8) New Pi mouth Harb, Hird) 1900 1% 8 la ane & So am 7 1,138,119, Do oo-..0--. wocccece 491163 & 
1 | Do Gold Bouds:*-“iwsaee TP 2} | Des: | Bon-ces mn) nd rate Norey Sodom sssseee Mud 3 
¢ sia siig! ot 2 (Maren) .. | Mar. Bit Gov. Gaia | 2 8) FeR- Tul] .. |. Argentine Nath M306;7 ohare tatiord. |... ooo OSS 
RPeeeeeesee~ ioe idem «..s00 7\ 19 21 1,338,816}South-Easte teeeee 
; "ae SO ee eeeeeces ao at Oct i Oct. Do Sterlin z| ov fay xc oe a3 :: | Doaperiare 72 81 4,342,440 Do do — mae iw 
coves veri) 29 32 Apr. Oet.| -° | °° | Do es Ge OD | MN Tat Vale ..............3) 92 & 
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RAILWAYS, RAILWAYS, RAILWAYS. RAILWAYS. 
QUARANTEED SHARES AND Stock 






































BION Railways, 
BaitisH Posszesions, AmERican Stocks.—Con, | ae = - 
Present . | ctoang | i Fresent | J Name, closng 
° | con 
es i Sr ol aaa 
| % Ev £ 15,000' 20 Alagoas, sess 
simi to4 Pe Bane ts ata... 4 |198 8 180,00 Atlantic & Nth-Westn. - fo Chic. MIL. & St Pau 7] I 2,870,000 100 Argntne Gi Wen i 
179,125, Furness Go. Gi... @ |118 20 Gtd. ist Mt. Bonds .. 6 116 17 La Crs & ay 5 1919101 3] 23,600; 20/Aricaand Tacna........! 8° 
935,450 G1 & 8.-West. Gid. 4 | 63,513 Buffalo&L. Huronei0 sh | 12§:3 | 6 680,000, De Hest | 
drr'eso|Gt, Eastern Went Chge: 4 (13 #7600, Do st Mt. Perp, Bas. 6p 180" ta tee Mort. 111910120 5 | 90,000! 20 Bahia &8.F.,L. mi 
4,966,596| Do Consolidated © ic 406,158, Do Bonds, and Mort. 1,360,000 DoonicaLe8. IstMS 1921100 2| 13600, 20 Do Timbo Br., Gr, 6 ¢ 911i 
3,044,490 Gt. Northern Perp. Gia. 6 ag st 25,340,000, DoChic.&P.1stMt, 6 191 107 9 | 60,000 8 Bibao R. & Cant. Bi | ob 64 
7,606,630 Gt, Western, Rene Che. o oc $49,460 Canada Central ist Mt. 6 [107 9 | 1,300,000 Do Wisconsin and | 11,250 20 Brazil Great Southern..| 6 7 
7,201,388) Do Consolidated Gti. & isp or \#65:000000 Canadian Pac. $1008hs. 6 | oe oi | _ Minn. Ist Mort. 5 tom 108 6 680,612, 90 Brazilian Imp. Central 
*404'929| Lancashire & Yorks: 5 (152 & |" 1,191,500| Do ist Mort. Bonds. & |1"4 17'| 4,000,000, Do Termnl. M 8 1914107 9 Bahia, guar. 7 6 6 
"7941040, Do ++ § 127 91 9.644,700| Do50 ¥r.Lnd.G@t.Bds. 34, 9600 | 2,049,000, Do Chic.& Mis. 487,420 100 Do 6 % Deb Stock .,,.| 73 83 
1 965,860 London, Brighton, &., | °°" | 760,000, Do Algoma Branch, | div. 1st Mort. . 8! 1996) 99191 | 6,000,000 100 B_ Ayres Gt. Southn, L. 116 2t 
| Gomeclideted Gearesd 6 |, lst Mortgage ...... 6 |112 14 | 1,528,000 Chicago & Tomah -.6 1906108 12 | "160,000 10, Do do veeeee] ThA 
15,100,406, London we rnd & '156 8) 166,000 Demerara Orig, Btock..  |'30 60 (18,000,000 Chie. St Lou. & N. ©. 8 38611116 18 | 60:000| 10, Do 2nd Issues.-+,.....) 10811 
ee io W. Cons, Gia. 130 2] 116,000 Do Perpetuai Pref... 7 130 5 | 6,000,000'Del. & Hud. ist Mt., | | 2,600,000 100 Do 4% Deb. Stock ..,.) 93:00 
0.85 A - a ohel: & Lin 1 6 as 12,000 Emu Bay & Mt. Bischoff 6| 4 6 | _ Penns. Division 7 1917/1338 6 600,000, 100 * Ayres & & Ensenada L. 
1,000 am ef. neoln, a 130,200 Do Irred. Deb. Stk. .. 44, 93 99 | 2,000,000: Do Mt. Bd Lonis)7 1894103 6 rd. Shares ........ 60 5 
197 aa oa ster oad 1383 5} 491,100 Gd. Trk. Georg. Bay,&c.1M is 7 |,1,000,000 Do Mort. Bonds.. 7 1808108 & 900,000 100| Dos % Deb. Btock | 
1,797, nt Charge...... 17 9 35,000 Den.& R.G.1Con. Mt. 4 1936, §1 3] 179,602 100 B. Ayres Northn.,L., Ord | 150 60 
50,000, Met. District, Midland | | | 90,630,128'@. Trnk. of Can.Con. Btk | «| ai “{'072.000 Dett,G. H-& MIL Bas. 6 19181116 20 | 193,9:0,100) Do 8 7 Preference ... .|206 15 
Rent RROD kncscsne 4118 20 6,219,794, Do Guaranteed ...... 2,895,300 Do Con. Mortg: 6 1918 116 20 164,505 100 Dos @ Mort oe Stic | i100 + 
1,250,000; Do Perpetual Gtd. .. 4 110 12 3,420,000' Do ist Pref. Stock . ; 4,500,000 Galvst.& Harris. 1 Mt. 6 1910 101 6 | 1,000,000 100 B. Ayres & P 77 Pref.| 40 6 
3,899, 121\Midland on.Per Rt.Ch. 4 120 32 2,530,000} Do 2nd do............ .. 3,934,000 GrandRepideéind., i | 1,312,340 100, Do 7% Deb. Stock ....| 6d 60 
6,994,577' Do Guaranteed Pref.. : 130 32 | 7'168:055 Do3rd do... 7 2930) lst Mortgage .... 7 joes, 115 19 | "602,000 100, Do 5? Mercedes Exten| 3 60 
2,444, ld North Brit. Con No. 1.. 120 2 414, 300, Do 2nd Equip. Bds... 6 126 8 1,000,000! li. Cen. ist Mt. | 1, 254,940 100 B. Ayres &R. Ord, Stk. T 
2,500,413 North-Eastn. Cons. .... 4 129 31 4, 270, 375| Do Per. Deb. Btoek . 6 it22 4 Chic.& Spring. Div. 6 1898 106 9 33,209 10) DoT ¥ Pref. Shares . .| 3 4 
450,000} Do Stock. & Darl. A.. : 158 €0 | g! 483,577, Do 496 7 | 2,600,000 Do Mort. Bonds.. 3} & 9 41,259, 10/ Do Sunchales Ext.Shrs| 10 11 
1,060,000 Do do Band C . 182 5 | s723'080 Do G.W. Per. Deb. Six. § 120 2 |1s'31,000| De Gold Bonds. & 1964 966100) 200,000, 10, Do Tueuman Extensn.) 6 62 
8,162,747) Do West Hartle} 001 .. = 31 409,400 Hamilton&N. -W.1stMt. 6 106 8 | 1,700,000 Ind. & Vince. 1st Mt. 7 |1908 120 30 2,875,000 lwo) Do 4% Deb. Stock . *} 8 8 
68,500 North Stafford., £20 pd. 6 sof ot iy 1,402,000, Do 2nd Mortgage 6 11900 110 14 26,000 10 B. Ayres & Val. Tranedne. 
40,000 8.-Fast (Rd.Ans.)£106 pal 30 640,000 Manit’ba&N.-W.1Mt.1933 6 109 11 | $1000;000 Lehigh Vall Con, Mt. 6 (1928123 8 Rly., L., 7% Pref. ....| 7 8 
984,300) Do Consolidated Gtd. 44 136 38. 100,000 Melb.& H. BayUd.Ob.Bds 6 101 2 | 5,000,000, Long Isld. Gid. Bde. 6 1931 1u8 18 | 4,600, 00 100 Vent. eles L. g. 1% s 7 
ae ee 459,200 Mid. of Can. Str, Ist Mt. 5 108 10 |20,000,000 Louis. & Nash. Bds, 6 1930 118 20 | 437,830 10; Do Shares ............ 2 
PREFERENCE SHARES AND Stocks, wits | 1,075,200 wee cut. es. 7s 110 12 | 1,960, -o00| i“ Snkg. % . 7 free © 1 Jouoov nO a az Devas, ik. ‘ 
DivipENps CoNTINGENT ON THE PROFI 104,700 Mntrl.& Chapin. 1st 5 |106 8 | 6,000, 0. 1st onds, 
OF BACH SEPARATE Year. - 75,000 Montreal & Sorel lst Mt. 6 | 15 20 N. Orl. & M. Div. 2 1980 118 32 | 610,000,100, Do Per. 6% Deb. Stk.../120 6 


oem aes 4,000,000 Do 10-40AdjstBds, 6 1804102 6 21,250! 20 Cond. d'Eu, L. gtd. 7%. | ’ 5 


























































%) Nwfndid.1stMt.Ld. Fds, 6 | 4,067,000! Do Gold Bonds... 6 jsaaardes é 8,400 100'Copiapo ......... 62.406 
$70,985 Caledonian, Pref, No. 14 |122 4 S00'one New Brapewisk Me 6 as 3 1,000,000! Memphis & Charles- | 20,090, 20'Cordoba Cent. (L.), Pref.| 10 0 
2,946,342} Do N 4/221 3 25,000 New Zea., Mid. L.£10sh. | 4 6 town Gold Bonds.. 6 194 95 8 114,133 { 10 Costa Hien... he wanen 3h 4 
1,639,890} Do 1878 oeiae -» & 147 2 745,000  Dolst Mt. Db. Scrippd.. 82 5 | 1,382,000 Min&StLou.Gld. Bds.6 |'oae a 4 a a Corte, o hares s eis 
952,995] Do 1884 ........ -+ 4 (118 20 | 39,000,000 Ont. & Quebec Cap. Stk. 6'/143 6 | 3,036,000 Minn. and Pacific lat 16,447 soaes sere ‘, i shiny 
1,243,919/ | Do convertible ...... 4/122 4|"4'007'381 Do Perp. Deb. Btock 6 126 8 Mort, Bonds .... 6/1998) 88 00 | 19, 779) | 16 Dunaburg & Witepek, La} 18:8 
00,000 Cornwall ee 4228) % 4] 676000 Quebec Cutt. ist Ine. Bds 6 | 27 30 | 9,064,000 ‘Minn SaulvestMarte sanal a. 6 | 16, Do Registered ........ | . 
an an Pee 8! U 8 | ® 
1,800,750/Furness, Con. Pref... ‘ 1418] 6,500 St John& Maine Shares... | 9,628,000 Minn. & N..Western , cc) woo 000 100, ae a etine, Las 6, Fo 8s 
350,000) | Do Pref. Stock A.... 4 11113] 409,099 Do Debenture Stk. .. 4 94 6 Ist Mt. Gold Bas. § 1984 76 350,000 1¢ Pete Ps rep toi 2) 3h 
1,892,150 Glasgow & 8.-West. .... 4:20 2] 390/900 Bt Law &. Ott. Ist Mort. 6 | 95100 {30,466,000 Mis. Kan. &Tex.1Mt. : wisei tone it, 7% 113 
1,565,941; Do Pref. No. 2 ...... 4 118 20 320,900 Temiscouata Ist Mt Db. 5 | 86 8 | 3,000,000 Mobile&Birm.IstMt. 6 1997) to 8 165,000 20 . o 3 cea a oS 
5,038, 798 Great East., Con. Pref. 4 1°5 7 719,000 TorontoGrey,&Bruce,R) | 1,900,000 New Orleans & Gulf ‘1986 £06,360'100) Do 69 E t enture Stk. 80 6 
2,625,000, Do Redmptn Stk., '86 4 12a 4 of Can.Ster.Bds IstMt 4 100 2 Gold Bonds ...... © 90818 9 oo "ane Gnal “y Cores vhiu 
700,000| Do 1881 ............+. : 121 3} 311,200 “ve. Grey & Bruce 30,000,000 New York Cent. Mt. 7 |1903 ginees jeg Seip * eee as e's 
1,499,952! Do 44 fe till'93, then.. 4 121 3 of Can. Bds. Ist Mt. 7 | 97 9 |16,80,000 N.Y., Lake Frie, & W. me an 0,000 100 %. 0 5%, ie % ure | > 3 
oe he rare i 121 31 449,999 aiien & Manawatu ist Con. Mt. Bds. 7 | 112,184 20 i m Lane assy, 8.67, ot O8 
Lanta fg $ S| ann See od || yep ang | oe me Hid 
orthern, Perp, Pr 400,000 o do Debentures... 6 106 un nds .. 
11,665,612 Gt. Western. Con. Pref. 5 158 6) 10,974 Wind. & Annap. Pref. 33,507,400 Do 2nd Con, Mrt. 6 a = - aa. ,720 100 estem vptmited Nene’ | a “ 
8,390,015\Lanc, & York. Con. peer. : 127 9 Shares, £20 paid...... 5 8 @ |44,447,000 N.Y. Pen. &Ohioi Mt. 7 ise 4a 64 2,554,100 100 De 3nd 4 di nL 8%... “Mae 
2,130,000] Do Pref. Stk., 1882 .. 4 126 8 199,009 Do Debenture Stock 4 80 4 |13,100,000 Do2 Mort. Bonds .. soeal = 2 1,011,900 100 - oy Pe 0 GF ib ik, 123° ¢ 
2,620,000) Do 1884.............. . 4/126 8 28,784,000 Do 3 Mort. Bonds .. at agen" ¢ maida oO e u 23 
6,190,315|L., B., &8.C.Con. Pref. § 166 7 | ———————_———_——- |"7'as'000 Norfolk& W.Gen. Mt. 19811 Mh - a. es enemas ob, } Pt : 
sirs.oee #..¥, *Ohat Doras ‘ 1078 tH AMERICAN SHARES AND Bowps. 5,000,000 3 a —,] 6 1934118 20 | * 60,000 20 Minas & Kio, L., gtd. 7% 15 17 
"369, 632) Do ond Preference . 2 S| = Meri oe Se) =a, 1,600,000 Do Adjustmt. Bds, 7 1924 a. = 20,022 20 (Need. taf Liege By tne | 12 18 
$3,080,620|London & N.-Western 4 130 82 | present | 3 = Closng}46,401,000 N. Pac. ist Mt. Bds. 6 |1021 11 cee col one an Ss 
$,044,967|London & 8.-Western.. 4 128 30 | Amount. Name 8.5 | Prices|t2,749,000 Nrthrn. PacificGen. | | 4o5!115 17 | gi'Se: to Nitrate Mellwaye Lin | 19 184 
Meet tee ete ks” 4 116 18 | a 8,000,000 Do sed Morengs. 6 6 1937/1091: | 40,000) 10.N.-E. of Uruguay, Liz) Pi, Ww At 
1,100,000|Man., Shef. & Lin. Pref. 4 120 22 Z| 3,886,000 Ohio& Mis. 18 m & iva 0 9 ses’ sen 100 Bw ot rasuar fe “ | 33 $ 
1,000,000 Do 1872 ..........0+++ 5 144 6) 67,607 ‘Alabamad. ‘s AOZPref. 10 | §§ 9})'6,654,000 Oregn.&Cal. IME Bas 6 § 1910, 95100 | 986.179 ¥ 100} Do 6% 2nd Preference 13 23 
1'500/000 ie Be eRe At. ; Ns $ 166,600 | Do X, ne 10/3 3 ono 600 eT hye : 1906|115 19 | 889,600 100 Do 67 Deb. Btock, &c. 73 5 
Coccccsoccese | le » &C 9, 
,000,000| Do convertibie, 79°.. 5/142 4 | 160000 Ala, 5, “vexaty ‘he. S| i 9,900,000 Do 44 Gold Bonds ¢ 1a = ——- 20 Ottoman (Smyr. to Aidin) “8 
380,000] Do convertible, 81 :. 6 137 9 260,000 Do ie eseek ‘sas: 000 poet R= Co. ist Mt, eanee) aalnebinien: Mail &Trapani 13 18 
oe oy mg sim 2 8 om Pitoledo Gold Baa, @ 1023113 16 173,410 100 Porto Alegre. &c. Deb. 8t.| 73 7 
250,000) Do Irred. 1884 18,588,200 Central of New Jersey 100 120 4 scence ea, 72,499) 20 Provi. Orel-Vitbsk gtd.67,| 1 21 
1 snes Mee cepa se te Chie Mil anda: Peaiites at ‘ “ee et uae ms 6 1926, #8 92 | 941,966) 10 Quebrada Ry. L. & v be. 2e 4 
cceaiavave | 36) ¢ a | 
25,267,832 Midland Con. Per. Noi ‘ is ¥ at sano D ot A Preferred... 309 | 112630 1,071,000 StLouls & San. Fran. ¢ {t919 107 a7 400,000 100 Do 6%, Deb pick...) 93 
8,860,198/ Nort rit. Con. No ,247,087 Cleve. ttsbg.Gar. 80 | fs * 
2,422,485 Do E.&G. Pref .. 9 “4 000,000 Den.& RioGnd.Cm. Stk. 10 3119) 5,166,500' Do 4 Meat 8 &C.6 we 105 & a 00 us eeeer nee ba etd. ‘te 2 
418%405| Do Conv. Pref, 1874,. 6 '130 41 |28-000,000 Den-&lbiorind. mn Sth 216,676,000 St Louis, Ar rand lose .. 13.300) 20 Rien and Duust Ws 
2,290,889] Do Irred. Pref. 1875 | 4} 128 30 27,600,000 East Tenn., Virg., &., Texas Ist Mort tae & ioe 127 33 ey ao) Scie edieeenen 27°") ae 
eosiias| Do Convé. PL 7 1879 6 iss 0 Do 2nd ea 100 | 8 oe eeote.u00 Bt Pant, Mian, end r 92,000 6 Royal Swedish... 0... | ag 
606. io Conv ,000 0 2nd Pre 88,000 ees 
675,694] Do do .....:....+00 4/116 18 feovv'0wn Llinols Central ...... 100 lat2 13 } Mani. Cons. Mort. 44 1983 99101 Preference ...... * 4 


Do Con. Pf.rd. Ag., 90 4 Har y 


ne 32,677,600 South Pacitic 1st Mt. 6 1905 114 16 
a 181, 260|N. pomeratteyins 3 yne) 4 125 7 


10,000,000 Do 4% Lad. LineStk. we = > {21'049,000 Texas& Pac. istMort. § (2000 84 § 29,857! 20 Sambre and Meuse...... inn 


49,466, 600 Lake Shore, &. ...... 





947,807'100| Do 6% Irred. Deb, Stk. 77 83 


- 4 (128 30 hvill 86 5 27,229,000 Union Paciticist Mt. 6 |1800105 9] 19,991 10 Do 64% Preterence ....| 12 1 
Midler ke nae Maca atin Lig Bett face "| | a aetna ac Be 
350/000 DO IGTE wvcccescvcces om cas ne "100 ’ ° 
971,000 North St Staffordshire. . > @ to : 47,000,000 {eeteogert, an. & Texas 100 101208 aa . PriorLi LienGold 1916/1086 rice = ms Preterenss.-.... 8 " 
360,000] Do 1873....... seeceee 89,428,300 New York Cen.div. pay {oo | Bonds.......... oe ies. | Yexees| se Monch Rusriea |e 
peceaee aos 1417 , lid... 120} 14] 3,000,000 Wooten. Gold Bds, ‘ +e 
300,000 oymney a ‘parte * 1 se an aualegees ee Wat. 100 | 34¢ 44) 1,600 000 Wheeling& Lake Erie | 30000, 20 8. Brazilt.d do Sui7Z Sh 10°12 
Bath Ext Ord. St are 









































8,536,600' Do 6% Preferred .... 100 | 753 64 ist Mort.( Wheeling * edish Cent..Le Debs $1 3 
2,170,870|8.-Eastern, Con Pref .. 4} 136 = 58,113,982 New York, Ont.&c. .. 100 | = 2 Div.) Gold Bonds 6 90101 B.s 0 Ores 4 pent BD 8 
640,435 Do Preference popes : Ho : 40,000, 000 Hosfolk . West. ae 100 | 3 6, Taltal, , Ordinary 2... | 3h 4 
1,900°311 Taal Vale Pref. tock .. 4 [116 17 |S¢'ogs's93, Nino Preferred Stock. 100 | 734 38 | STERLING Bonps, &e. 36,757 is = landers. . iat 
. " ¢| ip. . Comn. 244 8 3; } 14,000) 1 64 % Pr erence.. eee) 
——_ 20,00, 000 Ohio & weer. ed.. a. ” . eee Ala.,N.O.Tex.&c.Db.6 | -- | 91 3 Pt titi ae 
Inpian RalLwars. seer Penusyirania. 048,300 Do and Debens...6 |; | 43 & _ Fonsion Bastway Osuications, 
123¢8205' Pennsylvania ........ - A. ror 900 Allegheny Val. gust. 7 1910/1267 J 
a 39,682,060 Philadelph. - chile | ia 806, 200 Atlantic ist Lesd. Li OL 
2,06,890|Bengal & N. West, Ltd, [119 15 [1714.29 Pry Uta. by Penns. .-'100 188 60 Bt Trt. 47MeDb. 4 | 9 3 N Prices. 
14,017, Do £10 Shares £9 paid | -. -- is & 2 n Franc. 1 713,800| Baltimore & Ohio... 6 |1806 106 7 ame, 
100,0)0| Bengal Central, L., &ta. 3} 10,600,000 St Louis © Ba’ 00 |: Do 1902/12 14 
Faehne car tbps | 8a toate 6 tre 19) 18 tis lap ne 
8,000,000 Bengal maauens, Bo oo ta) 113 16 | 3'900,000| Do 3% 2nd Pref. Stk. 100 L. : 8 00 ‘Alagoas Alagoas Debs., red. 1918. s 4 |g2 7 
1,550, ,300| Bom. sie ie Gtd. 6 l1g1 4 seat 00) faa re all = 6% = oe 472 8 i139 3 . [Breet Os. Bet Southern Mortgage @ | ne 
. ' n sesecees 1902123 6| | Debentures................ 
41036) Basten Bengal 4 An D- | Zr 8 [20,000,000 Wabash, &c., Cou... 100 | 32 323" ie on fe ia 1914 128 8 |100 |Brasilian imp. Cen. Bahia, L. 6 | 80 6 
348,000 Do Debenture Stock.. 4 |120 4 [20,000,000 Do. Preference ..../100 359,400 Eastn, Rly. of 6 |1906/117 22 Campos and Coraugola, gtd... 64) 80 4 
225,637 i Ann A.1958 | 26 6 730,000 Illinois Cen.8k. Fnd.5 1903 | 105 7 100 | Char oe {- hug .... | $5 be 
624,900, Do Annuity B 274 83 600,000 Do ae: ceeeee © [1896/1086 8 109 ‘Conde "Ku ntures...... 6) 
6,850,000 Do Def.Ann. Cap. Gtd Currency Bons. $00,000) recsagescegas B (1906) 108 1 00 Coste Hica Ist Mort. Debs. . a ‘| oy 
4%+tth surplusiprofit [122 5 Mt. 6/1998 110 13 37.000 Leigh Wai. Gone M. 6 ‘18071106 7 | 100 Donna ' er. Chretne., - 4) 48 70 
1,486,650 Do Irred. De Deb. Stk... 44/133 6 | 1,760,000) Alab., Gt. Sth. 1 1908 os 6 398,388 Louis. & Nash. M. Co. 20 |Eastern of France............ ‘ 
2feee eel tedine Boninet Gad. “i =2 6 | 1,000,000 ‘Albaniy&Susqe.1 Mt. 7 aso 38 |" L. div.....-.--.. 6 102/100 13 190 ‘Havana Kall. ist Mort Bonds 7 | .. .. 
“T7101 450 Do Dedenture Stk. .. 4/121 4 |129499000)Atchsn,Top..5a Bas 4 1s 86 7] 700,000 Memp. e0iio,intMe 7 eee Ne 18 | 00 \Lacpoldine (Brasil) cen cn ns ot! af &0 
8,000,0001nd. Mid. L., Gtd. 4%} |113 16 Gen, Mt, Gid. Bis feo) 68 9 | 800,000 N. York 6 |1mo4 114 16 | 60 Leopolding (Braait).......... 6 | 31 16 
+ surplus ta ah 76,000,000) | Do inc. i. Bas. 6 aos,1i0 12 | 2,000,000 Nee York Cent. it 6 2 | 100 Seosting Debs. 1098 .... § -$ 
8.757.670) Madras Gtd. .........» 5,145 48 Ott Ba toe. Bde 6 és 118 16 [98,000,000 N, York Pen. "Eon Me g [ag pence Conges Ease «... ¢| 2.8 
soo'noe! Bo do 727777.7.2222 dfiae 33 [10,867,000 Balt. gOSW int Mort 4) iw ‘133 ‘ 367,400 NorthCent.Con. Mt. 6 |1004 00 11 ipo uns and Srasil) Deb; ‘Bond aS iat 8 
364,700 Oude and “Hohiikund ONG dkunmell cree 6 (totajHi7 22 | _ 600,800 Panama Gen. Mort. 7 1807 108 § iv0 [prcsvene | Beast) Deb, Beads 6 | 5 2 
Debenture Stock ..., 4 100 6 | oe in'o00 sie. 6 |1906) #4 8 | 2,781,000 Pennsylv. Gen, Mrt. 6 1910 pence wee ge SOT A 
5 1 1 t.6 1905121 3 | 100 Nassjo-Oscarshamn, A 7 
toot macend Kamei 6 Me "4 6, [13,923001|Can., Bouthrn.,1 Mt.6 1908 105 8 400 000 Phil-&krie Gen. Mt. 6 180,120 31 | 100 ‘National Pisco vo Yea........ 6 | 10 6 
eal be be annuition .. 353 74 (88,143, .' of /N. Jersey lus 14 |*1'300,800 Phil. & Be 3 {10 Bitrate, List Mt Bonds... ¢ | td 
425,000 Routh Indian Gtd. -.-; 41120 33 |. a5 opolcent, Pac. let Mart. 6 |s68104 7 00) Dee norte? § isetlior 9 | 30 |. Do (late Charlerol)'- °°. a4) 1 is 
3,600,000 '5 Sthn. Mahratta, L.24%& - 14 | 8,680,000] Do (Cal&Oreg.div.) 6 192 108 } eee Pitts 6 1926 129 31 | 20 Northern of tpain, Priority. 3 | 36 16 
2,300,000, ho Debentures ...... 34 -. «= | 3:657,000| Do 6. at Bae: § (100g 108 10 | '948,200'8.4N.Ala Bds. Gur. 6 1908 108 11 | 190 ‘Otgoman (pmyrus to Aidia).. 6 1108 la 
1,191,700 Do Deb. Btazk ...-.. 4 |1i7 10 | 8,000,000\Chic. & N . Wet. Debi. 6 1983) 233/200 Unin: Pac. Om: Bdg. 8 1896 107 11 |100 | Do A g (Seraikeny).. 6 /10¥ 12 
swig Ba On. § 5 OOOO ER. Ydlnk OM yg | en Und RamueaO.g ttt ing | Bo Bow hot dot 
MH ge Meee $M | ama ee mu eGilicy m ws  | 5H tp "iS | Boeeraer mat Sk § | ae 
_ ee 
000 | Do Debentura oo 6 is loz 8,004,400) Chic. Mil “a Webi. 6 |1909 112 15 
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RAILWAYS. 
Forrics Raitway OsLications —Oon. 
“a ee | 
| Closng 
iT | Name. ‘Prices 
rs 


20 |Paris, Lyons, an’ Med....... 
= $e lPiseces, Athens, 60 lst Mt. € ‘101 3 


Prov. Orel Moma aa pee : iz | 
= [eo Bane =i. copevoce Bt Oe 


‘Sagua La Grande........---- 7 100 2 
- Bicilian hail, L., Ist Mt. Deb. 6 | 

‘Smyraa & Cassaba ist Mort. 

} Debenture ......eceee-+6 6 100 
90 ‘South Austrian ..........--- - 8} 12§:% 


| Do 1871 (Series X)........+ 3) 12812, 
{Southern of France........- 2s } 27428 
20 |Bouth Ttaliam ...cccccocccese - 3 | 11412 


|Western of France ........-- 3 17438 
R- Watn of Buenos Ayres Bnds. 6 (104 6 
100 | Do Morta e Debentures .. 6 | 91 $3 
oes | West of 8 aulo Deb. ..... -7 101 6 
Zatre and ‘Huelva iat wees 3) 8 




















BANKS. 
Ss 
ea \25 

5 se my 
i<= Name. .-| as 
§ w= s SE 

aia |S 
Bhrs. | % | ee 
100,000 6 |Agra Limited..../ 10 | 10 | 63 "4 
80,000 8 \Alliance, Lim. ..| 25 | 10 !:641.4 
60,000 . Anglo-Argntne,l.| | 6/3 4 
160,000 ' Anglo-Austrian — 120% 124124 
29,970 7¢| Anglo-Califor. LL)? | 10 2 1%; 
80,000 6 |Anglo- Egyptn., Li | | 6 44 
60,000) 8f' Anglo-Foreign, L | t | 7 | &E oF 
10,000! 8 \Anglo-Ital.,'66 L.| ae | 6 6} i 
40,000 11 |Bank of Africa, L.| 63 7E? 

40,000 14 |Bk. of Astrl'asia | “o" 40195 65 
30,000 10 Bk.of B. Columb | 20 20 3% 6 
20,000 i" B.of B.N. America| = 60 74 76 
100,000, %% B. of C cnstanoy | 6 446 
20,000 9 |Bank of Eg 28 124 14416 
62,600 174 B. of N.8. ea 20 | 20 64 66 
100,000, 6 B. of N. Zealand! , e- ( 6 6 
60,000 5 | Do New Shares .-. . +. | 7g 84 
60,000 94 Bk. of .oumania! 20 | 6 | 647 
32,000 6 RB. of 8. Australia) 25 | 26 (13¢14; 

100,000 2/6 | Bank « if Tarapnca’ } 
aud London ..| 10 5 


o 
120,000 11 |Bank of Victoria) 19 | 6 
£6,000 18 Cap. & Counties.) 60 | 10 
oe ° Cen.of Londen, L, = 
40,000, 8 Chartd. of India, E 
| | Austl., & China| 20 | 20 | 2334 
80,000, 6 Chartd. Merc of| | 
| Ind., Lond. &c.| 25 | 25 16316 


100,000! 11 ‘City, Limited --| 40 | 10 | 22'3: 


20,000' 12 Colonia: ........ s\'t0 30 45 47 
300,000! 174,Com. of Aust., L| 10 | 4 ,10$%; 
200,000, 10 (Consolidated, Lt 10| 4'8 8 
75,000) 10 |EngB. offtPlateL 20/10 |.... 
45,000 10 (Eng. Scettish 

KastentianGhr | 20 | 20 29 30 
40,000) 63)Ger.Bk.of Lon.,L| 10 | 10 (10 tt 
16,816, ae Hong Kn& Shan. | 284) 284 38 £0 
45,000 ay Ltd. 
600,000 
20,000) 7 |Interpationalbi } 


| 


} of London, L.| 20 | 15 14h le: 
12,620' 6 Ionian, Limited..| 2 26 ae 


173,760! 174 Lloyds Bank, L.. 


6z,000, 13 | Lon. &Braziln. »L.| 20) 10 15 16 
80 | 20 = q 
ll 


100,000' 22 | Lon & © ‘ounty, L 
7 |Lon. & Hans, L.| 20 | 10 10 
90000, 156 Lon. & Prov. L.| 


00,000) 1” 'Lon, Bk. of Mex.| 


| &8.America,L.| 10 | 6 | 6% 5: 


120,000) 124)Lon. Jnt, Stk., L.|100 | 16 |37 


25,000' 6 |Lon. Par. &Auicn.| 20 | 16 22 24 
195,600; 10 |Mer.B.ofAust.,L.| 6) 2) 2 2% 
76,000; 6 |Merchant, Ltd.. 10| 6 | 1h2 





250,000 e | Nat. of Austr'isia! 6 | 4 | 91 





100,000 6 |Nat. of N.Zea.,L.; 9| 3 


aes 
40,000 20 iat. Pro.ofEng. L| vs 104, 4435 
OO vauskbhwishe | 60 | 12 62 3 


160,625 20 | 
40,000 T14| North Eastern, L) 2 


160,000, H 
40,000, . 





=_ 6 \Un. of Bpaing Eng | 18 | 10 | me 


BREWERIES AND 
DISTILLERIES. 











& | Share 
S532 | Pad. 


ooeaed sEiete 


i Barrett's Brew 
\Bass, Ratcliff Pre 


eas 


100 | 









SEs 


hares 
‘f Ppepeaereeetont 


ein Stock Sirow. 


5.22 == 


COMMERCIAL, &c.—Con. 











2%, 6 Aus. Mt. Land & Finance,L.’ 15416) 
a Stk | Do 4% Debenture Stock 

10 | % British & American Mrt. 23 33 
25 | % British & Austn. T.& L., at 3 34 
Stk 100 | Do 4}% Debentures ....../104 6 
26 | 26 British American Land . 





=! 1 


an 1 
pa | | Paid. 


Bland, J. & Co., Limited - 
'Bodera, Limi ted .. 

B. Morris and Sons ....;--. 
‘Brooke, Simp & a L 
Brunner, Mond, and Co. 

DoT% Preference 
6 |Bryant & May, Li 
\Rryant, Powis, & Bryant . as 


| 

‘Campbell & Sons Robert, 
\Cantareira Water, 6 7, Deb. 
9 |Cassell and Co., L' ted . 
'Catalinas Ware., 5%, Debs... 
\Ceara Harbour Corportn., L.| 
100 100 Central — 


364 City Offices, TTimited 
1Pro ty a 


eee eeeereeeseere 


10 ‘Manchester Trew slerenee 
| DoT % 2 'reference 

Ecoliyer s,L.,Ord. .. 
Do 6 % Preference i 
4 | be Worgmineter Beow 7-1 vel 
0 6%, Preference 
ue mptn Brewry, L. ord 
rel erence 
: % Debcnture Btock. » 107 10 

0 | 10 Nottingham Brewery, Lim. | 

7 %, Preference 


Stk 

Stk 100 wos Brewery & Pref. .. in i 

Stk 100 | oO 4 

1 | 10 St Pauli Pewee L, Ord. | velsea eo 
0} Do Preference 

1 | 10 | \Bhowell, Son & Co., L., 


Do i: 9 Preference 


. 
a 
o 


‘City of Santos Impts 
\ Cie. Genl. os Asp alt. Lim. 


Colorado ae 
0 6% ken beb Stk. i, 14 41 


13 | 13 | Hudson’ s Bay 
10 | 24|)Imperial Property Invst., L. 
10 | 6 International Financial, L. 2 3 
100 |100 ‘Irish Light Rls., &c.,67 Cts. 
173, 22 Land Mortgage ‘of India, L. v7 102 
100 100 | 5% Debentures . 
18) 3 |Land & Mort. of Esrvt, b 
100 100  Do5% Mort. Deb. ........) 99 101 
60 | 10 Land Securities Limited’: 
4 London & 8. African Exp... i2 1: 

10 | 10 London & New York Ingest. 748 





| 20 | Do’ Pref 

10 einai pews Ord. | 
Do Preference 
Stk 100 ‘Watney & Co., Ltd.,6% Deb. ie 20 





- 4 Eton ei 
_INSURANCE em 
" ; : boda red: Dep Bo Ltd. 


Last Annl. 





Eastmans .......ccscccceses 
3 E. C. Powder, Limited": 
Eley Brothers, Limited . 

1h English & Austin, Copper, L. 
| 11 |Fore Street Warehouse, 
‘Foster, Porter, and Co., L. 
|General Hydraulic Power, ] 
G. KynochandCo., L., 
Gordon pete, Ord, 


Greenwood ae Batley, 
Do Preference . \ 
Harrison, Barber, . Co., 
H.H. Vivian & Co.,L 
‘Hildesheimer & Co. bs Le 


Amount. | 
Dividend.* 
Closing 
Prices. 


Present 

















i Alliance ag 


_ 
- 
oso w& 
n 


Br. & Fr. Mar. L| 20 
| Brit. Law Fire, = oH 
i = Eng. 


= | 25 | Do Preference 25 
stk 100 |North British Austisn., L.. : 32 37 
stk Mee | Do oF Irred. Guaranteed, 65 70 


~ 
ane 


a8 
” we 
s —— ee OO 


5 eee 

stk 100 peat River Land, &e. ix, Sage 
1) 1 | Peruvian Corp 
1} 1) Do 4y Pref 


re 20. ee Union ol 

6} County Fire.. 

ie nee Life .. 
Do 


+. Om 

+ >= oO 
oO 

s+ ore 


4 Preference . goose =| 3 


How a and Janes, = 


~ 


»L 
Imperial Russian Cotton &e. 
| Factory, Limited 3 
\Impd. Industrial Dwellg., L. 119 22 


10 ens Lia. | 
1:4 Eng.& Scot. Law 60) 
174 | Equity and Law 100! 
3 Firelns. Asso. L., 


6 ‘Globe Marine, L) 0 
84 (Guardian Life. . 


= |tmperial Fire. 


- 

a weows 
Cw aoe 

-_ 

re oe +o 
“~—— oe ” 


. Rub., Gut. Pere., &e.,L.. 204214 
eter 


oh. etait uneall 


cEwan, Limited . 
Do 6%, Mort. Debs. red. '94.. 


43 5 
La Guaira Corp. Deb. Btcek | 60 95 


. 
oS 
_ 
wo 


emnity Mar., | i 
133 Docent wees 
33 (Law Fire 
.. ‘Law Gt. & Trai os 
60,000 £1p.s. ety) 
cont 13/éps Lega en., 
Lion_Fire, ie 84] i) e: ij 
76 Liv., Lon., Globe, oe 
cadgn . 


16 Lon. & Lanc, F 
10 Lon. & Lane. L.| 10) 
124 Lon. and Prov.} 

|. Mar., Limited, a 


10 Maritime, Ltd. 
6 Merch'nts’ M. L. 10) 


110,000 2f ps, N. Brit.& Mercl. 
30,000 274 Northern 
‘Ocean Marine... 
6,722 £03 ps Phenix 


100,000 3/6 ene ee 


/Lautaro Nitrate. Limited. . 
Liebig s Extract of Meat, L. 
eneaeee Manufacturing, L. 
001 Nitrate, Limited | 
ro 1.Clear'g- nee 
: London Stereosco 


Lon, & Tilb'ry Lig 


6 [Maxie -Nord. Guns, &c., 1. | 

Do Debenture ao: 

+ 26 |‘Metrop. Dwllings 
| 10 | Milner’ 8 Safe, 

|Morgan = on ie Limited . 


6 | |Union Mortgage & Agency df 


16 18419 
Imperl. Ottoman! 20 | 10 1112 


‘National Rade Deposit, ag 
5 ‘Native Guano, Limited . 
8 |Nelson Brothers, Limited. : 
'Neuchatel Asphalte 
|Nevada Land and Cattle .. 
|New Explosives, Limited , 
|Nobel Dynamite Trust, L.. 
rothers and Co.,L.| 
Pawson and Co., Limited . 
| Phospho- Guano, Limited .. 
| Price s Patent Candle, L 
|Primitiva Nitrate Co. 
| Recife pemeens, L., 6% Deb 
IR. Goldsborough L. 
{Richard Hornsby & Sons, L | \ 
Do 6% Preference Stock .. 
Do 6% Debentures 
26 Rio de Janeiro City Imp., L. 


10} 6 20 22 
60,000, 15 Lon.&R.Plate, L.| 26 | 15 (22 3 
70,000' 6 Lon.&SanFran, L| 7) 7) 637: 
20,000) 8 Lon. & 8.-Wst., L) 60 | 20 38 40 
140,000' 16 lLon. & Wesat., "L.|100 | 20 ‘7h 72 
60,000, 8 \Lon.Chr.ofAustl.| 20 | 90 (25+ 6; 


— 


_ 
Cc 
eee ee 


on 
_ 


Stk |100 } Rm 
Stk |100 |Army & Navy Invst., L., Pf. 
Stk 100 | De Deferred.............. 


Royal tees St. 
684 Royallnsurance 20 ° 
4,800 £22ps Sun Fire { 

48,000 2/ ps. Sun Li 7 
100,000 25 Thames&Mer.M 20| 2 
4,600 x25 | Union 
10 |Union Mar., 
ons 214 Universal 
16 \UniversalMar.L 20) 


4| Nat. of pence, $100} $40/11 12 





\3 
‘Life 100) 1] 90 2 Rio de Jan, Plour Miiis. cL 7s 
Ps ‘Kiver Pilate Fresh Meat, L 
uarium, &c., L. 


Riger Co., C. & Lim.| 
Rudge Cycie, Limited - 


iSamuda Brothers, Limited. 
San Jorge Nitrate, Limited) 
San Pablo Nitrate, Limited, 
Santa Luisa Nitrate, Limtd.. 
/Simson and Mason, Li 


Do 6 % ist Mort 113 
\Spratt’s Patent, Limited .. 
Do (America), Limited .. 


Telegraph Const., &c., . 
. Lim., &e. As shalte, L.| 
United States Rol ing Stock 

Do 6% Debentures ........ 


6 | 
Prov. of Irel., 'L. 100 124;5 6 
Queensid.Nat.,L.| 10 | 6 | 8% 7% 
Stand of Afr., L.|100 | 25 [sk 2 
} Un. of Austr,, L.| | 76 | 26 C3 5 
Cot £ | Do Ine.8tk. Byte Stk {100 |100 2 
110,000: 124|Union of Lond.,L'100 | 16),40 41 


ono 


- > Besluding periodical cash bonases, 
CANALS AND DOCKS, 


a 





~ 
@reoncr 











20 | 20 |Alezanara Dock & Railway, 

| Do 4% Perp. Deb. Stock.. 
Birming ham Canal 
fest India Dock . 
¥, Debenture Breck. 77 82 
on Canal .... 


a 
omonn 


~ 


~ 
mons 


Name. \Cloane 
Prices 


Heer ee ee eneesee 


| 33 38 
pease Stock. =e 


‘ss bat Katharine ial 2 87 30 
- eke Stock 


aiseuh , Samuel, & Sons, L..| = 28 
Teference, ......-.20 476 
Do 43% Debenture Stock, ut 4% 
BE...0000) 33 291s 
i otieereal ‘21 33 
bath comer. “Deb. “Gears " 18 
ewery. Georges 

Co., Limi Ord.......| 94 & 
Do gs Hime, . saneek OOae 





WW bo 





b Nee Preference... oazes Do Collateral Trust onda 86 90 


0 |Val de Travers As 

10 \Waterlow Bros. & 

1 \Welford and Sons, Emted| “3 
Wickens, Pease, & o. 


¥ oung’s Paraffin, &., my 





Do Pyeeen 





Dob, Danse Btock.”| 
Newhaven Farbour 4% Gta ‘i 
\Regent’ s Cana 
t 2 Si | ‘ita eee MA 2 Debent iia 
\Combe & Co, L.. Pref... re ‘ ure 


f. 220.) ng 
100 | Do Debenture Btock: “ite alah eo 





igues Canal Shares . 
k \100 ‘Surrey Commercial al Dock ».| 


+ are INDUSTRIAL, = | 


7 & “Altimintum Chi (L) oe ooseqens 
100 arsan pasted 








meer, L.....| 3 3} 

none 5 
Ordinary out bo. L 3:8 2 
Rrefescence......... 186 $9 |1c0 j100 





Stk |100 |Brentford Consolidated... 


of London, Limited .. 20 | 20 |British Gas ne liek saansieael 
Brush 


Assets peslisetion, ee 
aceaesien 3 ao 


100 eax Deboutares beet 6 


nt Auarelian & New Z. 
Do 44% nd New ork 
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Stk |100 \B. Ayres Harb. Wrks. Trust 67 é 


10; 1 (Caledonian aud AustraMan 
10 0 | 10 10| Do" A’ robs 


‘Canada Pus 


re a Canada North-We est Land, L ys 


| 2 st Golerate Mort. = saeeat L 

| e oncier Egyptien .. 

100 | Do Land Mort. Debs : & . 
10 \Credit Foncier of Maurits L 4 
4 Debenture Corporation lL. 5h 52. 

| 1 |Freehold Trust of Aust., i 1z 1 
6 (Gen. Assets Purchase, L. 6 ids 


10 | 9% London Financial Assn., L 

10 | 2 Mauritius Land, &c., L.. 0 3 
10 | 10 Natal Land, &c.; Limited . 4) 53 
6 | &| Do8y Preference ante 


2 | 6 National 4 Discount, Limited) 11 11 
10, 2 New 8. Wales Mort 
10 WN —_, eA ate.. 0 
25 ealan n er Agn 

4 100 \ Do Perpet. Deb. 49 vL e3 


Se weeeee 


5 \N. Zealand Trust & joan, L.| 6 


Southland, L. 


25338: 
8 


| Deel bar CC": 


ma 8 
93 14 Queensi. Invest. & Ld. Mt. »L.| 0 3 
Stk/100 | Do 4% Perp. Debentures. .| 80 82 
10 2 |R. Plate Trst,Ln.,&c., ASh. 
6| 6} DoBShares 23 3 
10 | 2 |Scott. American Invest., L.| 33 44 
Stk 100 |Scottish Aust, Invest.,” L.| |185 95 
Stk 100 | Dob% do do -/130 35 


teeeeeee 


Stk 100 | Do5? Gtd. Preference .|118 21 
20 20 South Australian 5 
10| 2 8. Aust. Land Mortg., &c.,L 


| 
ee | 


\Stock Exchange 33 % Deb.’81/101 3 


10 | FS /Texas Land and Mort,, L.| 2 3$ 
10 | 1 | Trust & Agcy. of Austr., L.| 34 4 


10 | 10 | een e+} 149154 
10 | Do 5 % Pref. Shares ......| 12 13 
20 | . ‘Trust and Loan of Canada..| 43 5¢ 

En no ad ceed beuen 2¢ 3 
10 | 3 /Truste on, hora. &c. Cor ‘1 38 
10 | : Union Discount of ‘Lond.’ L 


| | _ Australia (L.) Ordinary | 13 2 


Stk '100| Dob x Preference Ras einai i131 23 
Stk 100 | Do 43% Irred. Deb. Stock | 169 11 
25 | 25 | Van Diemen’ ALON .oscneee 12 14 

5 | 1 Western Mort. end 1 4 








_ FINANCIAL—TRUSTS. 


? | 3tk /100 |American Invst. Trust, Pref] 115 ¢ 
135 18 





83 95 
z 65 


; {stk 100 | Do4% Debenture Stock. . 
Bankers’ Invest. Trust, Pri. 84 89 
stk |100 | Do Deferred............ m4 50 
stk 100 | Do4% Debenture Stock. 
stk |100 |Foreign, Amer, & Gen. Pref. 
Stk 100 | Do De! MUN tac whence sia’ 6 eee0 
4 |stk 100 | Do 4% Per. Deb. Stock: (tol 4 
3tk |100 |Foreign& Col. Gov. Tst.L.P 
stk }100 | Do Deferred.............. 104 
Stk |100 |Gen. & Com. Invest., L., Pf.) 89 90 
Stk 100} Do Def erred 37 
Do 4 % Debenture Stock..| 96 99 
stk |100 |Govmnts. Stk. Invest, L. PE * 3 
j {stk 100 | Do Deferred 
s*|stk |100 | Do 44% Debenture Stock. . 
Stk 100 |Guardian Invest., Pref., L. 
Stk |100 |Internatinl. Invest. Trst., L.} 
stk |1u0 | Do 4% Debenture Stock . "| 8 101 
; |Stk 100 |Invest. Trst. Corp., L., Pf.| 91 %5 
stk |100 | Do Deferred 108 23 
Stk 100 | Do4% Debenture Stock..|10! 
; |Stk/100 | Mercantile Inv.&Gen. .Pref. onanes 
stk |100 | Do Deferred Stock i738 


6 io 10 
92 








feet ew neeneee 


Stk |100 | Do 4% Debenture Stock .. oyt0z 
Stk |100 |Municipal Trust, Ltd., Pref.| 94 
Do Deterred 


twee ewes sewes 


stk /100 |Omnium Investment ret. 85 92 
20 | 10 |Railway Debenture jo i> 9b 
100 | 100 Do 57 Debs., red. at I 10%, .| 110 12 
stk 100 | Do 44% Debenture Stock. .|104 
stk 100 poe, A% Debenture Stock -- 7 :. 

100 way Investment, Pref 4 
Stk |\100 | Do Deferred cseeee| 22h 38 
10 | 10 Railway Share Trust, L.,A.| & 7 
Stk \100 | Do B 6% Preference . a 
Stk |100 |R. Plate Gen. Inv. Tre ra 697 
d, late 100 |Scot. Invest. Trust, L. 972 

Do Deferred 





28 lst |100 Do 4%, Debeniare ee 100 2 
Crt.|100 [Submarine Cables Trust... \1!7 
Stk /100 |U. 8. & Sth. en Invest. 


Trust, P. 





10 | 10 ,Alliance & Dub. max. jo% ie 
er 100 | Australian Gas 6 % De 


6 \Bombay, Limited .......... 
ng 


100 a Do 


10 | 10 Searac tf 
Bek ln00 | “Do ah x Debs Beeek 2222 at 














Name. Closn 
Prices 


i)’ 6 


a 
re 
re 
ie 
Per 
rs 
BS 
ocr 


3 





sa103 
78 85 
95 #8 


woe (112 i7 
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; GAS AND ELECTRIC.—Con COLONIAL . 
F . AND F I 
ta ee OREIGN | TEA AND COFFEE. | TRAMWAYS, &c.—Con. 
; HE & é| anaes 'Prices ig) OE § | ; Name Closng| 5 3 | ee "hee 
e ae 100 [Cxntinental Union, Le, 500/216 26 | @ | Ae Prices. 3530 | a —_—-— deine 
# % Preference... 185 95 1 3 idleeiies tau ya a) ‘Assam Se ereeseere 3° 32 2 2 reet, 
ry 6 | 6 | Bleetricity Supply... ° | ve ne | 3) 9) llos, Limited ..... we | Wp 2: 20 | 20 British Indis Tea, Do. 2 .: 993! 6 6 Bicnoe Ayres snd Belgrano, ar 
Le 2 Re [sgurepean, Li itt mited gece 3 % ool i Asia h nor, ee ech ti 2 = > Dar tee Tea, esa 19 31 lad ae cee 3h 4h 
zg g oke A, Oru... ustralian ..... ecccoccccoe | 2A 8 | 20 [ 2O |Deears Tee .......c.5000 es, 00 | mp 
: Br ios | Doc heen e Pret oS 1) 1 ‘prutarec Rn ere fn 
By 10% Pref... 248 53 ratsburg Copper ........ jo Oka } 
: 8tk '100 | De F, oh ova: 5 | 6 | British Broken Hil, a +o jek S38 20 | 20 Jorehaut Tea, Limited — i 4 2) 10 alate, Limited ites ae A 
: Sek |168 ae v0 173 17 1) a Bormen RUD. «sccccdecepe } j 4 fanks Fleatelions. Limited} 34/10/10 [Premera and Herrerias 
: | mum . soe 60 : ng i¢a, Limited, ...... 9 il | 
fe Bek 100 | DoJ, 10 Preterence.-.:|24s 60 | 2 \Cape Copper, Limited ..,.| 122. fo | 10 Kickiinpore Tey imited::) 64 6) Stk x 109 | SNES «---d-20° oft st 
8tk 100! Doa’, ture Stock. -/ 130 w{ 1) 2 ‘Colombian Hydraulic ..../ 1 4 18 | 10 ‘Quvah Limited . & ae ‘buenos Ayres, Le tS 3} 
2 Stk 100 Do 447 .-5,/118 38°} 2 | 2 \Colorado Bilver, Limited 3 10 | 10 Upper Assam Tea, Limited. “hi Stk 100 er. 6% Deb. Stock ../100 10 
Btk 100 none! fe i aah | oa # | 2 Copiapo, Limited... ..... | 28 9% 6 8 meet et Met. ‘eam 
=r Umrah entiveotal i 1) 2 DeyDawn PC. Gold, ..| 49 TELEGRAPHS, TELEPHONES. (95/6) poPretersneeSharee | staf 
ranean ee eee | 16g168 Stk 100 Atrican bir 
10 |Metpn. Electric Suppl Oi10 Stk '100 | bo &% Debentures... [4009 2s n Lirect, Ls 4% Debs. 10 3 10 ; 
ak a aaah as Melteered oe Bab.) nop is {| 2 Dow Pedro, be, Limised 2 |" 1h 4 ues trod No" Preterred mited ..| ous \Dublin United...........064) D105 
2 |'30 {Monte Video, Limited. 1s 16} 8 | 6 \El Callao Mining .--s-.. ie Stk 100 Doeeed tT re | 3g (Beabe 
5 | 6 |Oriental, Limited. ........ bg 22 Fortuna, Limited ......,. 2t 23. 10 | 10 Brasilion's bmarine, L..... i r 10) 2 Glasgow 
6 \Ottoman, Limited 1 | 18/4 Frotino, & BoliviaGold, L. | castes Stk 100 Do 5 a L.....| 1¢8212/ ¢ | 6 iTmperial, Lim 
10 | 10 |Para, Limited........ 1 | 1 Gold Fields of 8. Africa, L. | 18 14 14 14/ Con. Telephone & Maint, L., 104) 10 | 10 Liverpoo 
10 10 {San Paulo, Limited:: 1 | 1 \NexGold Mining, L., Pref. © $/ 10 | 10 Cuba, Limited ~ ee L.| _§ 4) 10 | 10 \Loudon, L 
Stk /100° South Metropolitan, x HY ae i Consolted. Gold, i. 0 { 10 16 Do of Pret ie eecccnve 18 1 1 10 D 
: Esdusatasbeaeses nares, Limited.......... 58 05) 6-| 4 ieee bee tee ag Tiss 
Stk /100| Do .........00..s5000., 10 | 10 Mason & Barry, Limited .. “ $ | $ ee eo ti |100 | Dees Dobenture Stock [1 
ste | To Perp. 6% Deb. Stock 1: 1) 1 \Montana, Limited .......: 20 Direct seh Brefecenne... oe tk |100 [London General Omnibus, |18@ 40 
1/1 Mysore Gold, Limited’. 10 Rastern, Limited’ -*.. 6 | 6 |London Road Car, Limited) 64 7 
2) 2 Namaqua Unitd Copper, L| a > 110) Dos oe "Re at *f) 10 | 10 London Sireet,............. ti 8 
COAL, IRON, AND STEEL. 1} 2 [New Gaston ........ ..... 3 3 Stk /100 Do £6 res ot 1@ | 10 Nortt: Metropolitan. ....... 13 4 
4) 4 New eows Hill Gold, L. | © ‘Stk |100 Dee? Mort. Deb. 8 tends 1 | 19 | 10 North Statfordshire ...... 46 
ig, 7 barrow, picmnaaive Dteel, L., 34 ‘ 1| 1 (Old Lout, Limited ........ 10 | 10 Rastern Exte . n, L. — 10 | 10 Nottingham and Dist., i. 44h 
7 1h “De Preference | {83 1 1 oer tie L.,Def.Ord. | 3% 3 ie 1100 Do 6Y Debs. ed 1 caeeee) 10 | 10 Provincial, Limited. 4 3. 6 
20 | 20" Bolekow, Vaughan’ Os. 1} 1! Dol0%Min. Pref. ...... 4 ‘Stk 100 | Do 5%) 1900 ete uaphondd “4 “¢ | 10} 10 iShefteld........... 4 
20 | 18 | Do.........seevereoees 3 “ 3 'Panuleiflo Copper, L..... 4 ‘Bek | }100 Bastn.&8th. Afen.,6,Mt. Det 104 7 | 19} 10 Southampton .. | a 
60 | 60 (Rowling Tre) 6 ck .cecee .. .. | 3! 3 |Pestarena United Gold.. += | ® 2) 10! 10 Great asteaen %e ees 103 6 | 10 | 10 jSoath London e a1 
10 | 74 Consett Iron, ‘Limited: >*°*: | oF 57 49 | 20 | 20 |Pontgibaud Silver Lead .. | 10 13, stk 1100 | Do5% Debentures (1883). | 18:98) ty | 10 ‘Sunderland, Limited 67 
23 2 ;Ebbw ValeSteel, Iron, &c.,L| 3f 44.6 | 6 }Richinond Con., Limited. 3 | 9% Indo-Kuro a ihe Tess) +106 8 | 10 | 10 Tramways of France, L.....| 414 
1 1 [English Crown Spelter .-.. ‘Stk 100 |Rio Tinto L. Mt. Bnds., 1880 (10! s {35 10 10 London Pietit sy =e y) 4 43 | 10 | 10 Tramways of Germany ....| 11 13 
23 iy Et Ly .--2.-| 1o,169)8tk |100 | Do §% and Mortgage ... » (101, 8, stk [100 | “Do 6% Debentures... |s08. sib god Tamar Unto, et. 2: 5 bt 
es arre, | BETOS iweccccvevucébe \- B lMeattemst DSelenitene tice " tk )100 | o 6% Debentures........ 
ist Mortgage ........ 95 100 1 | 1 \Ross (N. Z.) United Gid.,L | 0 te. ae ent aa 6| 6 vba bebeatat tt 
4 10 arbelia tron Ore, or 44 5 : i “ Australian, L..:.. | 1 ; 10 Do 6% Cum. Ist Lee sss wnt ” | 10 Wolverhampton, Limited,.) 4 & 
untz’s Me jmite 109124) 12) .¢ Do New  ............s00e \ , > ; 
624) 624 Nantyglo& Biaina “Pref.” sen" 2| 2° Sierra Buttes Gold, Ltd. . 3 ” ome ee eee mae A + 
Zia 2 Nerbu da Coal & Iron, L...| ‘ $1 de a © Plumas Rureks ws yee iad Bas, tully-paid ani certo 108 WATERWO 
0 ewpt. Abrcrn. Stm. Coa 8 & ohn Del Re mited rk &! 1 |11/ ‘Oriental ieievhone 1. ° 
90 | 90 [New Sharlston Coll. s,L. Prt; 14 io) 2| # TharsisSulphuré Copper,L | 6 £1 emcee ta eeet: tes une] okt ee, 
20 20 'Pelsall Coal & Iron, 4 3 6 | 6 |Tolima, | A Shares...... { +3 9: . 10 West a Li ‘ited os | 7% St 20 , 20 Alexandria, Limited ...... { se es 
6 6 Rhymney Iron, Limited... .| i it] 1| 1 United’ Mexican, Limited | és rz 100 |.00 Seana m ss++/ 7 8 | 90 | 90 Antwerp, Limited.......... 11412) 
Oe es Be 4 1 18’ Wentworth Gold, bi Limited 10 10 we. ‘Goan « { aeaei sreeeee &7 100 istk 100 Chelsea, Ordiuary,......... 280 60 
Stk |100" Do 6% Debentiires, 1800.7! 87'1| 1 | § Yankee Girl Silver ........ i 3 tls | 190 Do 8 Debentures Us") 34.48) wv 20 Clty of St, Petersburg, Lad.) % 4 
10 | 10 (Sydney “and Louisburg Coal, ee ciate _— Western & Brasili ras s***) *7 101/ 10 | 10 Colne Valley ......... bush 
|" and Railway, L., Ord...) 2 2 SHIPPING. m1 Dine, al ee Stk 100 East London ......... ». 192 20 
10/ 6| Dol0% ist ae 6: . ate terhad i it De Delewed | 83 6 60 Grand Junction, max. 10%..| 97 1v2 
10 | 10% Do 6% 2nd Préference....| 3 6 0 | 16 African Steam Ship........ ; Ol 100° 100 | poss Debentures A, ere 44 stk 10D | Remit so cccccccccencagecessse 266 75 
10 |.1@s|Viekers, Sons &Co., L.Ord. 10 103 13h 1% Amazon Steam Navigation 1232133 100 100 | Doe? Mort. = 3 1910/1038 6 |stk 100 Do New Maximum, 7 % ../i70 80 
Stk |100 | Do Preference .. ....... 1047 Castle Mail Packets, &. ....! 1 tv West tndin & feman 1910 103 6) 10 | 7 Kimberley, Limited........ Ms 6 
0 | 20 Cunard Steam Shipping, L. is| idbion {0 ndia & Panama, L. 8 uj Stk 100 Lambeth, inaximumn 10% °+: 00 30 
| 90 | 10 | Do... cegsenseereeses HEHE + }--y- @ vi 60 | Dot t lieu 94 
- 15 | 16 General Steam Navigation... ; ar | to let U ond sz reference 4 84 stk '100 | 4/ Debenture Stock . .\120 23 
: RITISH MINES. 10 | 10 Posy, Preference ........ 1 160 Western Union 77 7 M8 122) 90 | 96 Monteridee, 8 Shares ........ 16 
_ eee. 10 | 10 | Dose, st Srheeeeateees 9 io a }L00 Do 6% Sterling Bonds .... 98 102}stk 100 | Do Ist Deb. 6 per cent. z 
‘ 6 deniniene ul t i ala | 3 Mercantile aia Shy i 1% ¥ . Stk 100 “De River, Ne ew es . 336 46 
von Grea re ational Steara Ship, L. ..| 24 34) “tk 100 04 toc’ «it 
4| 4 ‘Great Laxey, Limited 6 |New Zealand Shipplug, L. i a 4 | TRAMWAYS AND OMNIBUS, = Stk 100 alacohons Stock B ::/126 2 
* 514 (South Con soar 24 rf 10 | 16 Orient Steam Navigation ..| 44 6)! —__| #*| 3u odes ta, A 6% Pref ....., 2 2 
° nl eae .-| 16 17 \Stk 100 Peninsular & Oriental, Pref. 131 3d 6, 6 Augio-Argentine, Limited... 14 12/3tk 100 Do B% De enters Bonds. .| 70 7 
a ms \Weardale Lead, L. ... | 0  4jStk 100 | Do Def. . 00... seeeeeereee 10 196 ;Stk 100 »= bo 6% Debeuture Stock . te 10 |ivy 100 pega at Deb.....:, 93 
ee | 10/10/10 West Bassett .......... | ¢ \Stk | 60 Royal Mail Steam.......... | &7 60 | | . tows Porwens iS) 3 ) 4% Mort. +»| 09 08 
ee | 1177/0 |Wheal Bassett.......... | 6: 7¢| 10 | 10 Shaw, Savill & Albion, L. ..| 9 10 | 10 | 10 Barcelona, Limited ........ : ‘4 = we Southw: + Ord ...,,,/347 S 
e+ | 18/2/0 Wheal Grenville........ | 11°12 = > ‘Union Steam Ship, Limited) 19 z04| 10 - Belfast Btreet.............. | 13 14 0 'Tarapace, Linh Oeecene 
AGG BR 5+ 00b ten beadaee 8 9 | 10) | Bordeaux Tramway, &c., L,| ‘ 6 Stk 100 | | West Middiesex,..... pevewe 
10 10 Union + ad Ship of N.Z.! gil! 10) Do 6% Preference ..... .. 10 
(Continued from page 27.) iP RICKS Of OILS at the close of the last Five Years. 
DRUGS.—Aloes steady. Bark, not much doing but firmly held. | l 
Camphor, Japan, to arrive, sold at lower rates, 120s to 123s, c.f.i. j oe: SOS 1800. 1889. 1388. 
Musk, rhubarb, and ipecacuanha quiet. Oil of peppermint in better se | 6 ; Coe? sat ee a 
| £ 8 £ 8k 8S & 2s 
demand, 13s 6d paid; now 13s 9d asked. Opium steady. Linseed...per ton)19{17/6 19 0/21 10@21 12/6/20 10@ 0 O18 10@0 O19 5@19 10 


METALS.—The Metal Exchange is closed until next Monday. tla per bun . fh 0} = : = ee O 45 0/45 0 46 O41 © 42 0 
Little of interest has transpired in these markets since the 26th Cocoanit, pr ton'3 ‘en a0] sete ae ge ~ 
ult. A good amount of business done in copper at higher rates, the | Palm, fine .........'23 10 24 0) 26 0 26 10/2510 26 0j2 
latest sales including G.M.B. up to £46 15s, cash. Three months | Brown, rape ....27 6 2710 2615 27 O41 10 32 0/30 5 80 10 2410 24 15 

uoted £47 5s to £47 7s 6d. Yesterday the tone was quiet, but after- ieee eater. SHeae Les vie 
ae better. Imported tin seeder, Straits, cash, £90 7s 6d to PETROLEUM OIL is weaker. Amorican, 59d to 58d. ~—- Russian, 
£90 15s; three months, £91 2s 6d to £91 5s. Banca in Holland, 55. | 444 up to March. Total imports since the 1st January, 1,120,268 
Pig-iron in Glasgow has been firm again, closing at 47s buyers, cash. barrels, against 1,051,550 barrels in 1890. i 
The market is closed until next Tuesday, Middlesbro’, 33s 1d cash. TURPENTINE has been steady but quiet. American, 25s 6d to 
Finished iron inactive. Spelter firmer, and £22 15s ex ship 25s 9d; January to April, 26s. 
demanded for the next two months. Lead dull. Rothschild’s price | | TOBACCO. —The past week, as usual at this period of the year, has 
of quicksilver remains at £8, and can be bought at 7s less. a one in which scarcely any demand has been experienced. 

Shipments of Straits tin in December are advised as 2,495 tons, Advices from tha States report high prices ruling for the last crop, 


ith an active demand. 
1,875 tons being for England. Landed in London, 1,517 tons ; de- | Wi pea 
livered 1,423 tons, leaving the stock and in course of landing LONDON PRODUCE CLEARING-HOUSE.—The following is the return 


at the close of the month 3,369 tons. for | December, — ata eee See ele 


the last Five Y: 
Prices of Mrrats at the close lose of the last Five Years. a mio lsente| se | china oo latent 
































r |__ 190 | 1300, | == 1880. | see. | Coffee. Coffee. | Sugar. \Crystls Tea. | Tea. | Silk. |Wheat.| Maize, 
. ton. | ton. ton. weer eee ————| anne 
ert uae je's 2 ies 6 das 4 Total regie-| | Bags. | Bags. | Bags. | Tons. cit Bales. | Qre, im 
Straits tin.../00 12/6@90 15,90 10/-@90 15/97 0 @97 51000 @100 5167 0@167 10 | “Lena dur.) | 
Spelter woffiee 22 19/6 22 16122 10/0 0}24 7/6 0 018.0 18 5 21 ° 21 20 be ae 
Chiti copper dg 15/ 9 88 6 0 suse BO 5771, 0 0 8 O81 | month 73500, 17,500] 638,500). and ears | . | .. 
Engiteh ‘ead ti 7/6 11 12/613 2/6 13 bls 36 13 513 0 00160 0 0 ~ eg 
Quicksilver | | = im 10 Heal 
____perbot.) 713/88 0 019 0 9 519 5 915 8 O 9101010 0 0 January 
LINSEED.— Arrivals are of good extent, and the prices are rather 1801 ws " 1,141,500) 266,500 4,4 600) 797,500) 1 2,460| 49,000) 71,00 
lower. The mild weather has lessened the demand for cakes. Feared | | . 
Calcutta seed last sold at 41s 9d, buyers’ views being 6d less. To thie m’th 3,000) 70,500’ ... 4 sol \ oe 
arrive sales at 42s to 42s 3d. New crop quoted 41s to 41s 9d, — 
ing to dates of shipment. No change in Bombay. La Plata, 
January-February shipment, at 41s. Visible supplies from India Seer ere 7 
moderate. sa 
OILs.— With a quiet market for linseed prices rule in favour of aterion beet .. sseesnes ee eeeeeeseestorses 3 t pomeee: cosrerensansenervereoe 3 6 
buyers, viz., £18 17s 6d to £19; to April, £19 7s 6d ; May to August, | Middling ditto .....--ccwwnon 4 10 | BAIQUNE SSWMO sererreeerenoesnene ea 
£20; Hyll,' without, casks, £18 2s 6d. | English brown rape is in- cee oz. sint-To £3 eee neeenenrewreenee 20s 
active, and offered. at lower rates,» On-the spot, £27 5s to £27 10s ; ding ditto sicesinbocoge diviters~ © | Midditog dite... avecbdades bihdeoane+ ae BD 
to April, £27 10s.. Quotations of cocoa-nut have not varied during GIBGO ...ceccoreensenserressoreessorse: SATO FOE DEO nde ons varnetnmrionsr von 5 
the week. Ceylon, to arrive, £22 10s, c.f. and i.; Cochin, £25 5s, LONDON P 


same terms. There is liatle demand on, mAh spot. Olive remains aa 
nominally unaltered, . 9 BRIBONEAdE A accecees nereetre 7s to B08 
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* From July 1st—26 weeks, 


Insurance. 


Head Offices— 


45, Dale Street, 
LIVERPOOL. 


74, King William 
Street, 
LONDON. 


Special arrangements 

made with gentlemen 

able to introduce good 
Agents. 





LONDON & 
Pas 








INSURANCE COMPANY. 


THE STANDARD % 1828, 


LIFE ASSURANCE COMPANY. 





umes... sh apeclancdecopupuabeestamanedeoadl £7,500,000 

Claims ; Paid ig sabibananidenl 14. 

Bonuses Paid. ................0..+ 5,500 
Edinburgh: 3 and 5 George street, Head Office. 


London: 83 King William etreet, E.C., and 3 Pall 


Mall East, 8.W. 


NORTH BRITISH AND MERCANTILE 
INSURANCE COMPANY. 


Incorporated by Royal Charter and Actsof Parliament. 


Fire Department. 

POLICIES falling due at CHRISTMAS should 
be renewed within 15 days from the 25th inst. 

Receipts may be had at the various Agencies and 
Branches and at the Head Office. 

London—61 Threadneedle street, E.C. 
West-end Office--8 Waterloo place, 8.W. 
December, 1891. 


THE 


LIVERPOOL AND LONDON AND CLOBE 
INSURANCE COMPANY. 


EsTaBLISHED 1836. 


Head Offices: LIVERPOOL AND LORDOR. 
Total Invested Funds 
To all 


ween eee eee 060,854. 


uir ng Fire and Life Insurances, 
ndowments or Annuities, 


THE COMPANY'S PROSPECTUS is WELL 
WORTH READING. 


Write for it, or apply at any of the Offices 
or Agencies of the Company. 
ExPunses Moperara. Bonuses Lares. 


Applications for Agencies invited. 
London Offices : Cornhill and Charing Cross. 


[MPERIAL FIRE INSURANCE 
1803. 





Funds over £1,600 000. 
E. COZENS SMITH, General Manager. 


THE ECONOMIST. (January 2, 1892. 


OFFICIAL RAILWAY TRAFFIC RETURNS. 





























¢ From August 1st—2i weeks, 











Receipts for week ended Dec 27-, reuite Cost i Aggregate Rec'pts this Half-Year; Aggregate a hniead 
qo aa | a Serna | 
Revenue ist Half, 1601 ta oct a 348 | & vor Week. Passengers, &c.; Goods, &. this Half Year 
eres | Mame of hallway. can lal eee ee ern ee 
Trafic jing ne Bs | Fixed “Hatt alt | ii ye 33 ithe ae Mile. i rsor. | 1800. | 2801. | 1890. | geor, | aggo, | 1802-| 1860. 
Exouisg.* s eh. | aad £ aa fe a wi t 78633) stare $ ‘ 79 isha ok 937| 237 237 
. & ‘. = % brian ..cccese 2,034) ro)! 8 anes él 76 we 92 65,891) 56,444! 191,870) 197,019 7 761! 2 463) 139 
s:308 131-31 a, 18 | # Furnes ss aie ser 7 raei| 72.880) 68 $9 | 40,659| suk |1 220,609 1 174,952 200"609| 03a 2,115;286'2 vel,oee | M13 Lee 
dsatiaus i2on 30 Tem He i Great Northern "-.| 38,058, 32634 iitieso, 138080 a | 6 | Styrs 10 serio oa # 327,880/3343,100 120 5 soesson, 48 2,478 
$113,384 2901 $95) \1471,500, 7g | & | Great Western ....| 91,000; 80.59) ree, “aia, 136 | 3 8¥,253| i ouy,376 1 321,618) SLL1TO | 91971,843 9 210,546) 
1048.94 1232,071) 600,618) ; OR ay 20.305 eta. Usz.a10. 71.007, 93) 118 | 65,607 iis aint auas 3u04a0/338 354,783 |6,0:7 67 934.000 Lie “ie 
£72,280 3090,676 ie 10 : L., Brighton, &c. .. | 32,060, 11,293, Saet, ous os | es oped ‘os lt 8 eae eee bf sa tie Tete eeall rods wre.tit| 980 
eldrao2) OSei8ee] 430407) 7 L. & 8.-Wes «| 47,955; 12913, OOs808) oersos, 134 | 126 | Lagov0| 19) | Gov.847| 808,740 16),764) 167,332 | "re g11) 756, 
Mle! etal Siete lf | ak | Lev Ghatse Dover. | aes dra Auatl 496 130 4% |fanans| ae | areca] scons ano») Ska | [esta 
101,998 68,603) 20 . 37,636, 35,040 168 | 96,640| 74 et 1,235,993) 
5 Sheffiel . oa! | 5 : : 36,000 44,706 |” 
wear] “ariel tan i zt | Han Boome ae ise, ass iasd, Sees, AB | Ss | ikea) ST | ais) Ace, 380m) th ate 
252,825 145,916) 186.738 3 st Metropolitan ......| ++ | +s | Tiz1a| 7,271) 988 | 599 ,b20| 32 95,783, Ry 13 
213,023, 94,714, 118,206 mm nil. | Met. District ...... aa 118, 176,231) 152,930; 135 | 223 | 66,807 = 1a aTo;au 2 azk.ann g 226 26218 103.161 ayes 93/4 530,372 3004 1,300) 
4318,977 2416,515 1127, 1 68 | Midland ......... - | 50,144 116,087 ener) 136837! et | “ss | 39°67 \1 236 837,446 | 3687 “478 3 771,804, sis 1.578 
"qeii94) 126040) 1, i Th North Lond: :- ; “R216, Myeis, 7,859, 7,811 638 | 72) |336,011 iv iast06| “Tesen|, “sual TOATS | 437,087 | 233,116) 13 
261,734) 126,549, o "i35| 7 a N. Staff.—Raci. = 9,747 a 13,779: } 49 . - = } 12286 114,633, 286,774) 259,056 388,670) rao (i 19 
576,574 187,669 112,937) § Dal. ..cccccccce . | = | 3.015! 2,647 -- } 25,046] 1705 - 97 ne 83,424 71 
96,327) 62,059, 28,331) . : avons... voene 32,016, 8.820, 40,836 39,652; 95 | 87 | 66,194) J21 | 846,383) 833,340 sisous 330,182 | 1,189,411 1 168,523) at one 
eacase 21847] nobel! st 3 Vale . susteseee sou} ated ont 12,84) 113 | .. | 66,808) T6h|  .. * et boots 353,18 3y, — pe 
106,960! 817,v86) 671, 204) 3t | 4 | Caledoniant ......| 18,600, 41.396, S1.29, Ce eae ere eines! senate! Saurus | yescosel? Sts.b0e werel fest 
602,976) 322,906' 194,080) a 34 | Glasgow & S.-W. ¢| 8,093, 13,2 21,353 6'tu3| at | 19 | 17-819) ev | 74485\ Gy,804) 85,732| 82,553 n043) 493,7 3) 3165 a 
186,110 90.614) 82,824| S | eee eet...) oe sere Goss; eizia| 16 | 1s | guy wt ; | deeaeh) 1sscs76|, 4258 
au 7, aes jel 3 3, ‘, High British «... ie,aTt| 40,c43\ 68,917! “a SL | 64 | 44,216) 47 | 609,230 641,995 856,847 893,455 1 8,07 Sa 1,084 108k" 
inisa.* “il . es! 68 
.| | BelfarkC Down | 1,160, 351, 1520 1,654) 24] 33 |614,016) 144 | 40,187) 37,192) 14.207) 15,089 | 64.395) 60,281 
Lisa eer Pend é ¢ | Bettace N.C'nties | 3,796, 1,93) 4,745 4,709) | iass| a 122) | 73,300 Caney rm $7.80) | 130,281) 128,307 Lr = 
121,825 61,761) 2.011) 14 | 1 ww. | iors, 4,493 USITL! 12,730) 33 | 28 esa 134 gu65¢9) 9°3,520| 163,108! 1e9,617 | seuers! sozael #87 | 457 
sie tes wet «| 2° | Gras w| aon kate Tuas tna | | at |r| B2hnm, ata aici) gn | SAAT Teak | 
$66,392 Tutiv4t) THO 44 | | Mid. Gt. Weatern..| 4.934 4.725 9,602 ¥360' 42 Bh | Thy st! Bog |. -+ _ | 268,473" 255,220 
ee tena ann Gr 








1 From September Ist—i7 weeks, 








(;UARDIAN FIRE AND LIFE 
OFFICE. 


Head Office, 11 Lombard street, London, E.O. 
Law Courts Branch, 21 Fleet street, E.C. 
Established 1821. Subscribed capital £2,000,000. 










DrREcTORS. 
Chairman—-HENRY JOHN NORMAN, Eaq. 
Deputy-Chairman—GEORGE LAKE, "Esq. 
Henry Bonham-Carter,| Right Hon. G. J. Shaw- 


Esq. Lefevre, M.P. 
Wm. Hill Dawson, Esq. Beaumont W. Lubbock, 
Charles F. Devas, 


Esq. Eeq. 
Granville F. R. Farquhar, | John B. Martin, Esq. 


Eeq. David Powell, Esq 
Alban G. H. Gibbs, Esq. | Augustus Prevost, Esq. 
James Goodson, Esq Roderick Pryor, 


John J. Hamilton, Esq. John G. Talbot, 

Richard M. Harvey, Esq. M.P. 

John Hunter, £sq. Henry Vigne, Esq. 
Actuary and Secretary—T. G. C. Browne. 


anager of Fire Department—A. J. Relton. 
ouilnenoer Home ee ee G. Coch- 


Share seas at present "paid up and 


invested . , .. £1,000,000 
Total funds upwards of . 


Total annual income over ..... 

N.8.—Fire policies which expire. ‘at’ Christmas 
should be renewed at the Head Office, or with the 
Agents, on or before the 9th day of January. 


YORKSHIRE FIRE AND LIFE 
INSURANCE CO.—Established 1824. 
HERapD Orrice—St Helen’s square, York. 
Lonxpon Orrick—No. 82 Old Broad street, E.C. 
-. 940,016, 
183,341. 
J. A. CUNNINGHAME, 
Secretary and General Manager. 


PRUDENTIAL ASSURANCE 


COMPANY (Limited). 
HOLBORN BAKS, LONDON, E.C. 








Founpap 1848. 


INVESTED FUNDS ... -.cccsssss £12,000,000 





T. J. Waters, J. A. R. Warers, 


Denver, Colo. Manager, Belmont Consolidated 
J. H, Enxxst Waters, Mining Co. 


r, Sheridan and Mendota Mining Co. 


WATERS BROS., : 


MINING & MECHANICAL 


a 


ond “Denver National 
Bank, Deaver; Hongkong and 
Corporation, Ban’ 


London, New York, San 
China; ; olonial Bank of New Zealand ; — 


Co Fanon York; F 
Cc oat raser and Cha’ | 


caatrc eee " WATERS, oenven.” 


for the above Colonies, callin 
GIBRALTAR, NAPLES, SUE 
STEAMERS amon 
afloat. High-class Cuisine, Electric Lighting, Hot and 
Cold Baths, Good Ventilation, and every comfort. 
Manacnns{ F: EN & CO 


122 Leadenhall street, 
London, &.W. 


Shipping. 





AUSTRALIA, NEW ZEALAND, TASMANIA. 


THE ORIENT LINE’ MAIL 
STEAMERS 
Leave LONDON EVERY ALTERNATE FRIDAY, 
at PLYMOUTH, 


and COLOMBO. 
the LARGEST and FASTEST 


ANDFRSON, ANDERSON, & CO. 
Head ces: FRNCHURCH AVRNUR, Lonpow. 
For passage apply to the latter firm, at 5 Fenchurch 


Avenue, E.C., or to the Branch Office, 16 Cockspur- 
street, Charing Cross, 8.W. 


P. AND 0. MAIL STEAMERS 





FROM LONDON TO 


BOMBAY, GIBRALTAR, MALT 


BRINDISI, EGYPT, ADEN, a Every Week. 
MADRAS via BOMBAY. 


CALCUTTA, COLOMBO, 


M CHINA, 
STRAITS, JAPAN, AUSTRALIA, Every alternate 
NEW ZEALAND, "TASMANIA & "Week. 
ALEXAND 
, Rarurn Ticnets. 
For particulars _—7 2° Se at the ewe Offices 
C., and 25 Cocaspur street, 








ESTABLISHED 1818. 


HEERING S 


COPENHAGEN 


CHERRY BRANDY. 


Sold by ali respectable Wine Merchants. 





BOILING WATER OR MILK. 


EPPS’S 


GRATEFUL-COMFORTING. 


COCOA 


BREAKFAST—SUPPER. 


cat | J) UNVILLE S OLD IRISH 


WHISKY is recommended by the Medical 
Profession in preference to French Brandy. The 
hold the Modal at Whisky in the bees 

every Exhibition at whic 

exhibited, Su in come end cases for home 
Pptotions on application to 

~ C0, Ss _— Roval Irish eae 

London Offices, 4 Bea 





DUNVILL 
buildings, Strand, won Cc. 


